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GE Capital may 
control GPA for 
less than $300m 

GE Ca pita] may be able to exercise its option 
to take control of GPA Group for less than $300m. 
according to lenders of the aircraft leasing com- 
pany. GPA yesterday nude the first payments 
due to bondholders after it received a $l00m bridg- 
ing loan. GPA still has to agree the price of the 
option allowing GE Capital to take 65 cent of 
its equity. Page 17 

Japan .urged cut tariffs further? Europe 

will seek further tariff cuts from Japan, especially 

in prottssed food. In talks held in Toronto last 

week, Tokyo offered a 55 per cent reduction in 
about 770 industrial products. Page 4 

Nadir free to do business in Turkey: Asii 
Nadir, former head of Polly Peck International, 
has not been made bankrupt in Turkey apfl so 
is legally free to own and run businesses in the 
country, it emerged. Page 16 

Rhone-Poutenc, which is expected to be 
privatised shortly by the French government, 
reported operating profits down 19.3 per cent 
to FFrl.7bn ($3l0m) for the first quarter, after 
an 8 per cent Cali in turnover. Page 17 

P6rez waits for court to settle his future: 

The fate of Venezuela's 
president Carlos Andres 
PSrez (left) may be 
decided this week by 
the supreme court 
which is deciding 
whether there are 
sufficient grounds 
to impeach him The 
president could be 
forced out of office 

3 before his term expires 

next February over 
the alleged mishandling of $i7m appropriated 
for security purposes. Page 4 

Japan bankruptcies rise: Japanese corporate 
bankruptcies in April rose by 3.9 per cent year-on- 
year, with those linked to the downturn in the 
economy accounting for more than 60 per cent. 

Page 5 

Atlas Copco, Swedish tool manufacturer, 
increased profits by 10 per cent in the first three 
months to SKr3l5m ($43m), largely owing to the 
lower value of the krona. Page 17 

Renewa l of Bosnian peace process: US 

secretary of state Warren Christopher said the 
expected defeat of the Vance-0 wea peace plan 
for former Yugoslavia would, encourage a new 
round of talks between the US and its allies. Page 16 

Chinese Infl a ti on worries: Urban inflation 
in China touched 17 per cent on an annualised 
basis, underscoring the need for China to cool 
its overheated economy. Page 5 

Barclays tax ruHng delayed: The US Supreme 
Court has asked the Justice Department for its 
opinion on Barclays Bank's suit against California's 
unitary tax system. The move delays indefinitely 
a decision on the 10-year wrangle. Page 4 

K mart, US retail group, showed a 57.1 per cent 
Fall in underlying profits for the first quarter, 
sending analysts scrambling to cut their full-year 
earnings estimates. Shares fell $% to $22%. Page 17 

Independence for Mexican bank: Mexico's 
central bank may be given independence with 
a mandate to preserve price stability following 
a move by President Carlos Salinas to bring this 
about through a constitutional amendment Page 16 

Hungary set fbr austerity: Hungary’s 
unpop ular conservative government has unveiled 
an austerity budget plan - including tax increases 
and spending cuts - just a year before elections. 
Page 3 

Ukraine to r efo rm trade: The Ukrainian 
government moved to repeal export quotas and 
7 slash export taxes in an attempt to boost sharply 
declining trade revenues. Page 4 

Bank governor pay freeze: The new governor 
of the Bank of England, Eddie George, has agreed 
to freeze his salary of £210.000 ($320,000) for five 
years. Mr George is convinced the UK must curb 
wage demands. Page 6; Editorial Comment. Page 15 

Pakistan accused over bomb blasts: Indian 
officials accused Pakistan of involvement in the 
March Bombay bomb blasts in which some -50 
people were killed and 1.400 injured- 
was shielding prime suspects, the officials claimed. 

British woman conquers Everest: London 
journalist Rebecca Stephens, 31. became the first 
British woman to reach the 29.000ft peak of Everest 
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De Benedetti investigated 
over Olivetti bribes 


By Robert Graham In Rome 

MR Carlo De Benedetti, chairman 
of Olivetti, was yesterday for- 
mally placed under investigation, 
by Milan magistrates following 
his voluntary statement to them 
on Sunday outlining illicit pay- 
ments by the computers and 
office equipment group to Italian 
politicians totalling nearly L20bn 
(Si 3m) over the past decade. 

Mr De Benedetti is the most 
prominent of the 700-odd politi- 
cians, officials and entrepreneurs 
caught up in Italy’s ever-widen- 
ing corruption scandaL However, 
Mr Marco De Luca, the Olivetti 
chiefs lawyer, said no charges 
had been laid against him. 

In volunteering the deposition 
Mr De Benedetti said he assumed 
responsibility for ail actions by 
the company, whether or not he 
was personally involved. 

In a statement to the Financial 
Times yesterday, he repeated 
that he, personally had "never 
paid over any money to 


PAGE 2 

■ Olivetti says threats forced It 
to pay bribes 

PAGE 14 

■ Buck stops at De Benedetti 

politicians or officials”. 

His 1 1-page deposition is the 
most outspoken attack so for by 
a leading industrialist on Italy's 
political establishment and the 
climate in which business was 
obliged to work during the late 
1980s. He spoke of threats to 
obtain money which amounted to 
“racketeering". 

When at one stage Olivetti 
rejected requests for money, Oli- 
vetti had been put “on the black 
books of the state railways” and 
excluded even from bids. 

Later on, the pressure from the 
parties and their representatives 
in the state entitles “reached an 
impressive crescendo ... of men- 
aces and extortion to become in 
the last few years no thing short 


of racketeering . . . The demands 
from the representatives of the 
parties were systematic and 
unavoidable on everything they 
controlled without exception.” 

Mr Giovanni Cherubini, former 
head of Olivetti’s Rome 
operations, who is understood to 
have acted as an intermediary 
with treasurers of main Italian 
parties and with ministry offi- 
cials. appeared voluntarily before 
Milan magistrates yesterday. 

It is believed that, through 
him, Olivetti agreed to begin 
making payments in 1988 to a 
Rome "collector'', for the Chris- 
tian Democrat and Socialist par- 
ties. This was in return for a pur- 
chase agreement with the 
ministry of posts, Mr De Benedet- 
tfs deposition said. 

The payments represented two 
per cent of the value of the minis , 
try’s purchases. Between 1988 
and 1991 Olivetti paid more than 
Llo.G24bn in this way. 

No details of other Olivetti pay- 
ments have been released but Mr 


De Benedetti said there had been 
five separate episodes since he 
first took over at Olivetti in 1978. 

He concluded his deposition by 
outlining two further instances 
to underline the climate of politi- 
cal hostility towards him person- 
ally and Olivetti - the blocking 
of his deal to take over publish- 
ers Mondadori in 1981 and the 
intervention of Mr Craxi to block 
the sale of SME, the state food- 
stuffs and distribution group in 
1985. The strong reaction of the 
then prime minister Mr Craxi 
blocked and subsequently 
annulled the latter operation.” 

Yesterday ordinary shares in 
Olivetti rose 2 JS per cent before 
falling back marginally. 

In another development Milan 
magistrates declined requests for 
the release from jail of Mr Franco 
Nobili, the bead of In, the state 
holding company, arrested last 
week on corruption charges. Mr 
Nobili resigned on Friday and 
was replaced by Prof Romano 
Prodi, who headed In until 1990. 


Steinkuhler earns DM64,000 from holding company investment 

IG Metall head in row over shares 


By Quentin Peel in Bonn 
and David Waller in Frankfurt 

MR Franz SteinkflhJer, the most 
prominent and powerful trade 
union leader in Germany, yester- 
day admitted spending almost 
DMlm ($600,000) in a speculative 
purchase of shares in a Daimler- 
Benz holding company. 

At the same time be rejected 
accusations that, as a member of 
the Daimler supervisory board, 
he was guilty of insider trading 

Mr SteinkOhler heads IG Met- 
all, the giant engineering work- 
ers’ union, which is involved in 
controversial strike action in east 
Germany to gain rapid wage 
equalisation with the west 

He Is said to be determined not 
to resign. 

A union official admitted, how- 
ever, that “some people will be 
astonished” at the revelations. 
“There will always be social 
envy,” he said. 

Mr Steinkilhler denied he had 
any prior knowledge of a move to 
dissolve the holding company, 
Mercedes Holding, which left him 
with a windfall profit of DM64,000 
on the shares hie had bought 

He summoned an extraordi- 
nary press conference at his 
union headquarters in Fr ank fort 
yesterday to counter the charge 
of insider trading, and quoted Mr 
Bdzard Reuter, the chief execu- 
tive of Daimler, in his self-de- 
fence. 

“I cannot prove what ( did not 
know at the time.” Mr Stein- 
kfihler said. 

Insider dealing is not legally 
barred in Germany, although 
bankers and company officials 
are bound by a “gentleman’s 
agreement" not to use inside 
information. The government has 
promised to introduce legislation 
to control the practice next year. 

Mr Steinkuhler said he bought 
the shares with cash he had 
available to pay a future income 
tax demand, for some DM976,000, 
shortly before they rose almost 20 
per cent in value. 

Union officials admitted yester- 
day that Stern, the weekly news 
magazine, appeared to have pre- 
cise and accurate details of share 
transactions carried out for Mr 
Steinkfihler by BfG bank, the 
Credit Lyonnais subsidiary for- 
merly owned by the German 
trade union movement 

They confirmed that the union 
leader, always known for his 
smart dressing and good life 
style, had an annual salary of 
“more than DM200,000". 

They charged that the informa- 
tion on his share dealings must 
have been sold to the magazin e, 
or handed over deliberately to 
destroy the uniftn leader’s 
reputation. 

According to a report in this 

Continued on Page 16 
Steel agreement near, Page 3 
Editorial Comment, Page 15 



Danish PM 
urges Yes vote 
on Maastricht 


Franz Steinkuhler, who rejected charges of insider dealing in shares of a Daimler-Benz holding company 


By Hugh Camegy and Hilary 
Barnes in Copenhagen and 
Lionet Barber in Brussels 

MR Poui Nyrup Rasmussen, the 
Danish prime minister, issued a 
last-minute appeal to Danes yes- 
terday to vote for the Maastricht 
treaty in today’s referendum as 
opinion polls showed the Yes 
campaign holding a substantial 
lead. 

A final Gallup poll showed the 
Yes camp with 50 per cent 
against 32 per cent for No, 14 per 
cent undecided and 4 per cent 
planning to abstain. 

Gallup incorrectly forecast the 
result of Denmark’s previous ref- 
erendum, in June last year, 
which rejected Maastricht by 50.7 
per cent to 495 per cent, throw- 
ing European Community strat- 
egy into confusion and forcing 
the EC to grant Denmark a series 
of opt-outs from the treaty’s pro- 
visions on closer political and 
economic union. 

Yesterday's poll showed that 75 
per cent of those questioned 
expected a Yes this time, includ- 
ing 63 per cent of No voters. 

Mr Rasmussen’s appeal was 
supported by Mr Carl Bildt. the 
Swedish prime minister, who 
regards the vote as a crucial test 
for the EC’s policy of enlarge- 
ment to include Sweden, Austria, 
Finland and Norway by the mid 
1990s. 

“A Danish Yes would be a 
green light for the conclusion of 
the enlargement negotiations,” 
Mr Bildt told the Financial 
Times. “We have an obvious 
interest in a Danish Yes.” 

He said: The period of doubt 
and hesitation in Europe between 
the Danish No on June Z. last 
year and the expected Yes on 
May 18 is now coming to an end. 
Although the cost has been high 
- notably on the financial mar- 
kets - I believe that Europe has 
benefited from the doubts and 
the debates of this year.” 

Mr Klaus Kinkel, the German 
foreign minister and a strong 
backer of the treaty, also 
expressed confidence. Comment- 
ing on Denmark’s success in win- 
ning “opt-out" arrangements at 
the EC summit in December. Mr 
Kinkel said: “In Edinburgh we 
took full consideration of Danish 
arguments and embedded these 
in the overall context of the 
treaty. I am confident that the 


A European Community-wide 
poll showing a faH in support for 
European integration has been 
withheld by the European Com- 
mission until after today’s refer- 
endum in Denmark on the Maas- 
tricht treaty. The Eurobarometer 
poll, carried out by independent 
national market research organi- 
sations, is said to show a sharp 
drop in support for European 
unification in Spain, Portugal and 
Greece. Page 16 

■ Legal challenges bog down 

EC treaty Page 2 

■ Downing Street reaffirms UK 

commitment to ERM Page 7 

■ Lex Page 16 

Danish population, like their 
Scandinavian neighbours, wiU 
react positively to this process." 

Officials in Brussels remained 
wary of predicting a favourable 
result “We’re all on tenterhooks 
here,” one Commission official 
said. 

Mr Rasmussen said the Euro- 
pean Community must move for- 
ward to a new period of pragma- 
tism. tackling issues that affect 
the everyday lives of its people. 
He said the EC. currently under 
the Danish presidency, must set 
aside its more visionary projects. 

In the face of the polls, the No 
campaign complained bitterly 
yesterday that the political estab- 
lishment, overwhelmingly in 
favour of a Yes vote, was con- 
ducting a scare campaign. 

At a press conference, Mr Ras- 
mussen said Europe’s economic 
troubles could not be resolved by 
individual states alone and 
warned of tighter economic poli- 
cies at home in the event of a No 
vote. He pledged that Denmark 
would make a co-ordinated 
approach to economic recovery a 
top priority at next month's EC 
summit in Copenhagen. 

He urged the Community to 
tackle unemployment within the 
EC and help eastern European 
development. 

The Commission confirmed 
yesterday that it had sharply 
reduced its forecast for economic 
growth in the Community this 
year. EC officials denied that 
there was a decision to delay 
releasing the new forecasts until 
after today's referendum. 


Spain’s right sees 
election boost from 
peseta devaluation 


By Martin Wolf in London 
and Peter Bruce in Madrid 

MR Jose Maria Aznar. leader of 
Spain's conservative opposition, 
the Partido Popular, said yester- 
day that last week's 8 per cent 
devaluation of the peseta had sig- 
nificantly increased his chances 
of defeating the country's social- 
ist prime minister, Mr Felipe 
Gonzdlez, in next month’s gen- 
eral election. 

In London yesterday, Mr Aznar 
met Mr John Major, the British 
prime minister, and spoke to MPs 
and business leaders about his 
party's intentions, should it win 
enough votes to form a govern- 
ment He said “the electoral 
hopes of the Partido Popular 
have increased considerably. On 
June 6 ... we are going to have a 
political change and we’re going 
to have a new colour of govern- 
ment.” 

Polls taken before last Thurs- 
day's devaluation show the 
socialists and the PP neck and 
neck, but Mr Aznar said a private 
PP poll after the peseta devalua- 
tion showed most people blamed 
the government 

Mr Aznar said yesterday the PP 
agreed with the government on 
Spain's commitment to Europe, 
but said Spain needed to become 
more economically competitive. 


He noted, however, that there 
were differences of emphasis 
from the Gonzdlez government 
on policy towards European 
union, as laid down in the Maas- 
tricht treaty. Mr Aznar argued, 
for example, that even though 
the objectives of tbe European 
Community’s planned social 
rtimwisinn were satisfactory, the 
possible application of the pro- 
gramme was currently limited. 

Mr Aznar said his party’s objec- 
tive was to put Spain in tbe first 
economic rank in Europe, but 
that goal had slipped fiirtber 
away in recent years. 

Furthermore, EC cohesion and 
structural funds were very small, 
particularly compared to the 
siims available in a federal union 
such as the US. What was 
needed, he said, was these funds, 
plus greater competitiveness. 

Mr Aznar’s visit to London is 
part of an effort by his campaign 
to depict him as an internation- 
ally acceptable figure. The PP lay 
great emphasis on Mr Aznar 
being able to match Mr Go n zalez 
in international stature and last 
Thursday decided to press ahead 
with a visit to France rather than 
stay in Spain as the drama of the 
devaluation unfolded. 


Spain’s right 


quite Franco’s 
shadow, Page 3 
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Olivetti says threats forced it to pay bribes 


By Robert Graham in Rome 

OFFICIALS ill the Italian Posts 
Ministry allegedly threatened to 
stop buying from Olivetti, the com- 
puter and office equipment manu- 
facturer, unless the group paid 
bribes. 

According to evidence provided to 
Milan magistrates by Mr Carlo De 
Benedetti, the group's chairman, 
this was just one of several 
instances of extortion against Oli- 
vetti during the 1980s by civil ser- 
vants and their political masters. 

The allegation is contained in an 
li-page statement to the magis- 
trates by Mr Oe Benedetti. clarify- 
ing tbe group's role In illicit financ- 


ing to the tune of nearly L20bn 
(£8.5m) of the main political parties 
- but principally the Christian Dem- 
ocrats and Socialists. 

Having agreed in 1988 to a 2 per 
cent “commission” on purchases by 
the ministry, payable to the politi- 
cal parties, Olivetti's revenue 
jumped from L2.lbn in 1987 to 
L20*L3bu that year. 

Mr De Benedetti told the magis- 
trates he divided dealing with the 
political parties into two periods: 
from 1978-82 (when he was chief 
executive) and 1983 onwards (when 
be was also chairman). 

During the first, Olivetti experi- 
enced limited, though occasionally 
"strong pressures”. The threats 


could be summed up as: “If you 
don’t pay you don’t work with us", 
and they came from representatives 
of the Chris tian Democrat and 
Socialist parties. “We replied reject- 
ing specific requests. ... limiting 
ourselves to generic donations to 
the party treasurers." 

At one stage during this period 
Olivetti was “on the black books of 
the state railways" and excluded 
even from bids. This made it diffi- 
cult for the company, which had 
two thirds of its sales outside Italy, 
to seek contracts with the Swiss 
railways or the Dutch postal service 
who were puzzled that it had no 
such local contracts. 

This bribe threat was only 


dropped, Mr De Benedetti said, after 
he intervened several times with 
Posts Ministry, pointing out that 
Olivetti risked losing jobs if it lost 
the contract to foreign competition 
when in France and Germany such 
sectors were still closed to foreign 
competition. 

“During the second period, the 
pressure from the parties and their 
representatives in the state entities 
reached an impressive crescen- 
do... of menaces and extortion to 
become in the last few years noth- 
ing short of racketeering. .. The 
demands from the representatives of 
the parties were systematic and 
unavoidable on everything they con- 
trolled without exception." 


Olivetti was thus obliged to adopt 
a case-by-case approach, in particu- 
lar with the Posts Ministry, handled 
through the group's Rome represen- 
tative. “Thus we arrived at an 
agreement whereby Olivetti had to 
pay like the other suppliers to the 
ministry.” 

“The result. .. was dramatic mov- 
ing from L2.l96bn in 1987 to 
L204.3Q5bn fn 1988. At the same 
time the payments began totalling 
Ll(M)25bn between 1988 and 91. 

"Towards the end of 1991 I 
decided to object to this system and 
stopped every type of payment And 
since then we have scarcely received 
a new order, while there began to 
appear a series of strange news 


items in the papers about supposed 
malfunctioning of Olivetti equip- 
ment as well, in synthesis, a repeti- 
tion of the attitude if you don’t pay 
no work*." 

Mr De Benedetti said the Chris- 
tian Democrat treasurer was timid 
compared to the late Mr Vincenzo 
Balzamo, his Socialist counterpart 
(who died of a heart attack last 
autumn while under investigation). 

“The Socialists were much more 
aggressive in that Balzamo told 
Cherubini (Olivetti’s Rome repre- 
sentative! that it was only possible 
to overcome the great aversion of 
the Socialist party and its secretary 
[Mr Bettino Craxi] towards me by 
handing over money." 
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No German court ruling on Maastricht is likely before end of July J^C prCSCrfbl^S 

Legal challenges bog down EC treaty Russian bank 


By Quentin Peel in Bonn 

THE German constitutional 
court in Karlsruhe is consider- 
ing 18 separate challenges to 
the Maastricht treaty, and no 
decision is expected before the 
end of July. 

The challenges go to the 
heart of the issue of whether 
the German government, and 
the parliament, can legally 
transfer to EC institutions the 
sort of sovereign powers con- 
tained in the treaty. 

In spite of an outward 
appearance of calm, there is 
clearly some nervousness iu 
Bonn that constitutional court 
judges could call the ratifica- 
tion of tbe treaty into question, 
or at least delay final confirma- 

IG Metall 
predicts 
acceptance 
of steel deal 

By Judy Dempsey in Berlin 

STEEL, metal and engineering 
workers throughout east Ger- 
many will soon accept the Sax- 
ony compromise agreed last 
Friday between IG Metall, Ger- 
many's powerful engineering 
union, and the employers, 
union officials predict 
Mr Jflrg Barczynski, IG Met- 
all 's federal spokesman, was 
confident yesterday of accep- 
tance despite the initial rejec- 
tion of the deal in Mecklen- 
burg-Western Pomerania and 
Berlin-Brandenburg. 

However, strikes in the steel 
industry could continue “for a 
bit longer" because it would 
not receive the same pay 
increases as the metal and 
electrical workers. 

Last week’s agreement 
between Gesamtmetall, the 
metal and electrical employers' 
association, and IG Metall 
delays the equalisation of east 
and west German wages by 
two years to mid- 1996. Pay 
increases, designed to bring 
eastern wages up to 80 per cent 
of western German levels last 
April, will be postponed until 
next December. 

Mr Barczynski said these pay 
rises, although short of the 26 
per cent for the metal and elec- 
trical sector agreed in the 
March 1991 contract between 
the union and employers, still 
represented a victory. 

“In practice, the pay increase 
is about 21.7 per cent if we take 
into account other gains, such 
as two days longer holidays 
and Christmas money." 

Yesterday, union officials in 
Berlin-Brandenburg said they 1 
wanted equal wages among the i 
steel and metal Industries. 1 
Talks are due to resume i 
today with the metal and elec- 
trical employers, but the union { 
said strikes in the steel sector t 
would continue until the steel t 
employers drew up a separate i 
agreement. i 

Mr Michael Bdhm, IG Met- r 
all's spokesman In Bertin-Bran- B 
denburg. said: “The Saxony r 
agreement makes the road to r 
income parity too long, and the ( 
wage increase this year too t 
s mall. " S 

The union yesterday started s 
holding ballots in Saxony to 
end the strike. If 25 per cent of n 
its members vote Yes, the o 
strikes could be called off in f; 
that state tomorrow. Ballots p 
are expected to take place p 
today in Saxony-Anhalt and n 
Thuringia. n 


don of the decision. That could 
make Germany, in spite of its 
large parliamentary majority 
in favour of the treaty, the last 
EC member state to deposit its 
ratification decision in Rome - 
home of the Treaty of Rome. 

Senior officials in the gov- 
ernment are confident the 
court will not question the rati- 
fication itself, but it may call 
for more restrictive accompa- 
nying legislation, requiring 
even greater democratic con- 
trol over EC decision-making. 

The complainants, however, 
led by Mr Manfred Brunner, 
former chef de cabinet to Mr 
Martin Bangemann. the senior 
German EC commissioner, 
believe they have an outside 
chance of upsetting the pro- 


cess, and even of forcing the 
government to hold a referen- 
dum on the issue. 

The challengers include four 
Green Party members of the 
European parliament, who 
charge that the Maastricht 
treaty provides for inadequate 
democratic control of EC deci- 
sions: an independent member 
of the Bundestag, the lower 
house of parliament in Bonn, 
who claims his democratic 
rights as an MP have been 
restricted; and the two main 
extreme right-wing parties, the 
Deutsche Volksunion (DVU) 
and the Republicans, as well as 
a dozen more or less distin- 
guished individuals. 

The core of their challenges 
concerns the fact that the 


treaty will affect fundamental 
constitutional rights safe- 
guarded in the country's Basic 
Law, and which cannot be 
amended even with a two- 
thirds majority of parliament. 

The articles in question are 
Article 1, on the protection of 
human dignity, and Article 20, 
which sets out the basic princi- 
ples of Germany as a demo- 
cratic and social federal state. 
The latter goes on to state that 
“all state authority emanates 
from the people. It shall be 
exercised by the people by 
means of elections and voting, 
and by specific legislative, 
executive and judicial organs." 

Mr Brunner and his fellow 
plaintiffs claim the transfer of 
sovereignty to Brussels and EC 


institutions, in areas such as 
economic and monetary policy, 
foreign policy and the like, 
offends against those articles. 
They also maintain that the 
EC is not democratically con- 
trolled because the European 
parliament lacks adequate 
powers, and therefore properly 
controlled German powers will 
be exercised by inadequately 
controDed EC institutions. 

In spite of urgent efforts by 
Bonn to speed the processes of 
the constitutional court, the 
judges in the second chamber, 
who are hearing the case, are 
overwhelmed by at least two 
other important issues: liber- 
alising the abortion law. an ri 
allowing German troops to 
serve outside the Nato area. 


fraud cure 



Yes campaigners take part in a boisterous demonstration outside parliament in Copenhagen yesterday 


Danish Yes is no panacea for 
EC’s fundamental ailments 

Lionel Barber in Brussels lowers expectations for today’s vote 




THERE is 
always an ele- 
ment of Rus- 
sian roulette in 
a referendum, 
and the Danes 
have always 
n ,_ !e u liked to live 
oanisn dangerously. 
referendum gut jf opin- 
ion polls are to 
be believed, the Danes will 
today approve the Maastricht 
treaty which they narrowly 
rejected almost a year ago. 

A Danish Yes, however 
grudging, would allow the EC 
to resume its halting progress 
toward political and monetary 
union. It would give a fillip to 
Mr John Major, British prime 
minister, as he pushes the 
Maastricht bill through final 
ratification in parliament. Bar- 
ring an upset in the UK courts 
(and the German constitu- 
tional court). Maastricht seems 
set for the greatest comeback 
since Lazarus. 

Yet a positive vote in Den- 
mark will not have any impact 
on the fundamental problems 
facing the EC: rising unem- 
ployment, low Investment, a 
public spending crisis in most 
member states, and continuing 
monetary instability. Nor will 


it resolve the central Maas- 
tricht dilemma: how to bridge 
the gap between what the 
Twelve were able to agree in 
December 1991 and what Euro- 
pean public opinion has since 
been willing to accept. 

This holds true not only for 
“semi-detached" EC member 
states such as Denmark and 
Britain, but also for the tradi- 
tionally integrationist coun- 
tries such as France and Ger- 
many, where today a majority 
of Germans would probably 
vote against giving up the 
D-Mark in return for a single 
European currency. 

Nor will Danish approval of 
Maastricht dispel the impres- 
sion of double-dealing which 
has permeated the treaty ratifi- 
cation process ever since the 
Danes first threw it out As one 
of the European Commission's 
senior legal advisers inadver- 
tently confirmed recently, the 
Danes are voting on the same 
treaty, whatever the extrava- 
gant claims made about the 
legally binding opt-outs 
obtained by the Danish govern- 
ment at last December's Edin- 
burgh summit 

Those opt-outs detail Danish 
exemptions from the third 
phase of monetary union. 
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when the Twelve are supposed 
to move to fixed exchange 
rates by 1999 at the latest; a 
common EC defence policy; 
common citizenship; and 
co-operation on justice and 
immigration matters at a Com- 
munity rather than an inter- 
governmental level. 

The Danes won these exemp- 
tions in the original treaty 
negotiations; but they have 
since undertaken to bind them- 
selves, not just now but in the 
future, to withdraw from these 
parts of the European union 
foreseen under Maastricht. 

The Danish deal which was 
deemed necessary to salvage 
the treaty looks very much like 
turning the EC Community 
into a Community a la carte. 
Yet there is a precedent: 18 
months ago, the UK rejected 
the Maastricht social chapter 
and reserved its right to take 
part in a single currency or 
European monetary union. The 
question is whether countries 
wishing to join the EC club 
will now demand similar pref- 
erential treatment, creating a 
new, multi-speed Community. 

The official line in Brussels 
is that Austria, Finland, Nor 
way and Sweden cannot expect 
the Danish treatment; pri- 
vately, senior EC officials say 
none of these applicant coun- 
tries has the muscle to secure 
such exemptions, Indeed, some 
predict that at least one, possi- 
bly two applicant countries 
will prove unable to persuade 
their public to support the 
Maastricht terms. 

Norway, which rejected EC 
membership in 1972, is put in 
the riskiest category-, but offi- 
cials say the slow pace of 
enlargement talks with Austria 
reflects the weakness of the 
coalition government and con- 
cern about how EC member 
ship may affect next year's 
general election. One senior 
Commission official offered the 


blunt assessment that a partial 
failure of the enlargement 
talks could be useful in that it 
would deflate the aspirations 
of eastern Europe's emerging 
democracies. 

Such, views underline how 
Maastricht has failed to resolve 
the tensions between those in 
the Commission and the feder- 
alist-minded EC states such as 
Belgium and the Netherlands 
who want to “deepen” EC insti- 
tutions at the expense of 
national sovereignty, and 
countries like Britain and Den- 
mark who wish to “widen" 
membership and focus more on 
its economic aspects, notably 
its ability to expand eastwards 
as a free trade area. 

Sir Leon Brittan, EC Com- 
missioner for external eco- 
nomic relations, argues that it 
is time the Co mmuni ty focused 
on pressing matters at hand, 
such as concluding the Uru- 
guay Round in the G-att trade 
talks and meeting the historic 
challenge of integrating east- 
ern Europe into the west, both 
politically and economically. 
On institutional change, he 
says: “I don't think it’s the 
right time. This is not Maoist 
China, I don’t believe in perpet- 
ual revolution," 

A Danish No would chal- 
lenge these assumptions, if 
only because it would force 
member states to re-examine 
the limits of their co-operation, 
perhaps encouraging some to 
venture beyond what was 
agreed at Maastricht 
’Hie most obvious parallel is 
1963, when President Charles 
de Gaulle vetoed British mem- 
bership (encouraging Denmark 
to stay out, too). Within weeks, 
de Gaulle and Chancellor 
Adnenauer signed the Ely see 
treaty, the foundation of Fran- 
co<iennan co-operation which 
has underpinned the EC in the 
30 years since, with the UK all 
too often left on the sidelines. 


l By Layla Boulton in Moscow 

B 

j THE CENTRAL bank of Russia 
1 must simplify its bureaucracy 
f in order to combat banking 
fraud and supervise more effec- 
7 tively the country’s commer- 
f cial banks, according to a 
: report financed by the Euro- 
, pean Commission, 
s The study on “restructuring 
t needs of the banking system in 
Russia” to be published later 
1 this month, covers everything 
> from banking legislation to the 
ailing payments system. 

Drawn up by French Hank 
Union ftarop£enne de C1C and 
j auditors Arthur Andersen, it 
says “current legislation and 
regulations do not provide any 
rules ... to prevent or suppress 
the potential malfunction of 
I the Russian banking system”. 

I It says there are too many 
I small under-capitalised banks 
! which “exist only to borrow 
| funds on the interbank market 
I or from private depositors" to 
finance unprofitable enter- 
I prises which are the banks’ 
j shareholders. 

It notes the lack of rules lim- 
iting bank ownership by indus- 
trial or commercial enter- 
prises. A rule forbidding single 
shareholders owning more 
than 35 per cent of a bank, 
does not specify whether this 
includes indirect stakes. 

At present most commercial 
banks admit there is virtually 
no supervision from the cen- 
tral bank. The report suggests 
that, in the short term, the cen- 
tral bank should reduce the 
substantial amount of data it 
collects from commercial 
banks to focus on a few key 
indicators. 

It suggests a rating system to 
reward banks which comply 
with central bank require- 
ments, and calls for central 
bank guidelines on suspect 
transactions and money laun- 
dering. 

Bankruptcy procedures 
should be better defined, as 
should a deposit protection 
scheme provided for by Rus- 
sian law but which is so 
vaguely defined that insurance 
funds remain open to misuse. 

Apart from supervision, the 
central bank's other persistent 
he a d ache is overha uling a pay- 
ments system which can take 
weeks to transfer money, loses 
documents and is vulnerable to 
fraud. 

While five western central 
banks have begun concerted 
efforts to help the Russian cen- 
tral hank with this task, the ' 
report recommends standardis- j 
teg payment documents and i 
using serial numbers to boost l 
the system's “low" security 1 
level. 

A few small reforms are t 
already being implemented t 
with foreign assistance. I 

The central bank which t 
today launches Russia's first a 
treasury bill issue, also plans fc 
to begin auctioning off central r 


Moscow pledge 
on reforms to 
win IMF loan 


THE RUSSIAN government 
and central h ank will mfllw 
a joint statement on Thursday 
pledging to push forward 
economic reforms in order to 
quality for a $3bn (£Ubn) 
loan from the International 
Monetary Fund, the country’s 
finance minister said 
yesterday, writes Ley la 
Boulton. 

Mr Boris Fyodorov said the 
declaration would be followed 
by an application by the IMF 
to its board of directors for 
the release of S3bn under a 
new systemic transformation 
facility designed to help 
countries switch to a market 
economy. 

But rather than being an 
official IMF procedure, the 
statement appears to be an 
attempt by Mr Fyodorov to 
make reform promises as 
binding as possible on the rest 
of the government 
He hoped the government 
which includes a number of 
conservatives who are senior 
to him, would for instance 
pledge to abstain from new 
spending decisions for the rest 
of the year. 

Mr Fyodorov and the IMF 
fear a repetition of last year’s 
scenario in which Russian 
authorities, including the 
present central bank governor, 
signed a statement of intent 
in order to receive a first 
Slbn loan from the IMF but 
never fulfilled its contents. 

Asked why the IMF should 
release the money this time, 

Mr Fyodorov, who only two 
weeks ago complained the 
Russian president was not 
pressing ahead with radical 
reform, said at least Russia 
was not moving backwards. 

“Maybe there is no rapid 
movement, but there is a 
movement forward which 
deserves frost," he said. For 
example, he said, he was 
successfully cutting budget 
expenditure in spite of a 
deputy central bank 
governor’s statement to the 
contrary. 


bank credits, according to Mr 
Alexander Khandruyev, a dep- 
uty governor of the h ank 

The credit auctions, prepared 
with the help of the Interna- 
tional Monetary Fund, are 
designed to ensure more effec- 
tive distribution of central 
bank resources. 

However, critics say the fact 
that the central bank will 
decide which banks can take 
part allows for possible corrup- 
tion. It is also not clear how an 
auction based on the highest 
bidder will ensure that the 
money goes to worthy causes. 


France warns of 
rise in jobless 


I. A PAY and productivity 

■e dispute in Sweden’s electrical 

d sector escalated yesterday 

y- when employers locked out 

le about 17,000 workers, many of 

rf whom have been striking- for . - 

y more than a week, writes / 
y Christopher Brown-Humes in 

Stockholm. 

The move came after both 
employers and unions rejected 
a mediation offer. 

The conflict threatens, to dis- 
rupt production at both of Swe- 
den's leading car manufactur- 
ers, Saab and Volvo, ami to 
curtail activity in the bunding 
industry. 

Kurds die in 
gunfight 

Tur kish troops killed 13 Kurd- 
ish guerrillas and wounded 
_ two in a gunbattle in south- 
east Turkey, agencies report 
/ An official at the regional gov- 
ernor’s office in Diyarbsddr 
said the clash, the bloodiest > 
since rebel Kurds declared a 
ceasefire in March, took place 
on Sunday near the town of 
Kuip. 

r Turkey says it does not 
recognise the unilateral cease- 
fire proclaimed by the banned ! 
Kurdi stan Workers’ Party 
(PKK) and has called on all 
PKK fighters to surrender 
unconditionally. 

More t han 5,600 people have 
been killed since the PKK 
began fighting for an indepen- 
dent Kurdish state in 1981 

Germany scraps ^ 
separate data 

Germany is scrapping separate 
trade data for the old East and 
West Germanys. The Federal 
Statistics Office said it would 
no longer publish separate 
trade figures for the two 
regions of the united Germany, 
Renter reports from Bonn. 

Officials said that it had 
become too complicated to cal- 
culate the data in time because 
of the creation of the European 
Community's single market. 

In the past the office pub- f 
lished pan-German trade fig- 1 
ures for each month, fallowed 1 
by release of separate sets of 
data for west and east Ger- 
many later in the month. 

The office plans to release 
pan-German February trade 
data today. 

Portuguese road 
blockade 

Farmers yesterday blocked the 
main road from Lisbon to Por- 
tugal's second city Oporto with 
tractors to protest against 
cheap fruit imports from 
Spate, Renter reports. 

Reporters at the scene said 
about 100 farmers had blocked 
the road near Ba ta I ha about 
100km north of Lisbon. Police 
were diverting traffic to avoid 
the barricade, which had 
caused tailbacks of up to ikm_ 

The formers' protest followed 
demonstrations by fishermen 
over two weeks to protest 
against cheaper Spanish fish 
flooding auctions in PortugaL ^ 

Austrian Nazi 
charge denied 

Austrian right-wing leader Mr 
Gottfried Kuessel pleaded not 
guilty yesterday to charges of 
foscist revivalism for saying he 
wanted to relaunch the Nazi 
Party, Renter reports from 
Vienna. 

Mr Kuessel, head of the 
fringe People's Extra- Parlia- 
mentary Opposition group, was 
charged after telling Ger- 
many’s Tele-5 and the US ABC 
networks in January 1992 he 
wanted to register the National 
Socialist party for elections. 
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LABOUR minister Mr Michel 
Giraud yesterday warned that 
France's unemployment rate of 
10.7 per cent would rise much 
further by the end of the year. 
Banter reports from Paris. 

He said estimates by Unedic, 
the French unemployment 
fund, that the number of 
unemployed would rise by 
340,000 tills year were realistic, 
te the first quarter of the year, 
the number of unemployed 
grew by 88,000 to 3.066,400, 
or 10.7 per cent of the work- 
force. 

Mr Edouard Balladur the 
prime minister, who last week 
uBveQed a mini-budget aimed 
at reviving growth, has already 
said he does not expect unem- 
ftoVinent to peak before late 

25 earl y 1994. The 
National Statistics Institute, in 
a report confirming that 
France had sunk into reces- 


sion, forecast last week that 
the jobless rate would climb 
to n.2 per cent as early as 
June. 

The economic downturn was 
yesterday underscored by 
union officials 
that Elf-Atochem, the chemical 
group, and Shell France, the oil 
company, planned to cut a 
total of 1.350 jobs. 

■ deterioration 

in the job market, Mr Giraud 
said the government must con- 
tinue with measures to ease 
unemployment and companies 
must hmit lay-offs. 

A five-year employment plan 
Mfog drawn up in consultation 
with employers and unions 1 
would aim to promote job cre- 
ation by rasing payroll taxes 
on low-paid workers, rethink 
the way part-time work is 
organ ised and improve voca- 
tional training. 
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Spain’s right quits 
Franco’s shadow 


By Peter Bryce In Madrid 

SPANISH WHEN Spain’s 
piling Social- 
ists, from 
prime minister 
Felipe Gonzalez 
down, are out 
on the election 
campaign trail, 

they never 

mention Gen- 
FLECTIOiiS era! Francisco 
Franco by 
name. But they assume every- 
one knows who they are 
talking about when they refer 
to their conservative oppo- 
nents in the Partido Popular 
(PP) as la Derecha - the Right 

“The Right have never 
trusted Spain," Mr Gonzalez 
shouted to an appreciative 
audience recently. “They ruled 
for a century and now they 
wait awhile." 

Reference to la Derecha Is 
supposed to send shivers down 
the spines. The dear threat is 
that if la Derecha won the gen- 
eral election on June 6, there 
would be a taking of account 
as there was after the Spanish 
civil war. People who have run 
with the Left would he marked 
and suffer discrimination. 
Who, after all. could forget the 
nearly 40 dark years of dicta- 
torship under Franco? 

So far, the scare tactic has 
worked. In three successive 
elections since 1982 Spaniards 
have returned the Socialists 
with overall majorities. 

This time it may not work. 
The Partido Popular is neck 
and neck with the Soc ialist s in 
the polls and is doing well 
among young voters and stu- 
dents who, the Socialists have 
begun to realise only recently, 
have no memory of Franco and 
see nothing shameful in sup- 
porting a conservative party. 

The devaluation last Thurs- 
day of the peseta and a big rise 
in unemployment may also 
strengthen the view that a 
business-oriented party might 
be able to run the country bet- 
ter than the Socialists. 


M r Rodrigo Rato, a 
leading PP MP and a 
possible finance min- 
ister should the party win on 
June 6. says: “We ignore ft 
now. We are another genera- 
tion and the public Just don’t 
bay it ff the.Soqfeliks go (m 
playing this game they are 
making a big mistake. We have 
become a mix of liberal and 
Christian Democrat" 

The PP is a curious animal. 
It is a recent mutation of the 
former Alianza Popular, 
founded by one of General 
Franco's most famous minis- 
ters, Manuel Fraga. Hie created 
the AP in 1977 after refusing to 
serve under prime minister 
Adolfo Suarez, whom he con- 
sidered too progressive. 

When Mir Suarez's centrist 
UCD government collapsed in 
1982 and the Socialists won 
their first election, the AP 
. became the standard bearer to 
v the right of the government 
While Mr Fraga was a visible 
presence in the AP, he was a 
convenient demon for the 


Socialists. It was widely 
assumed that, in a country 
JUl* “ajural majority to the 
left of centre, the conservatives 
could never progress far. But 
gW the ok* man shuffled off 
to be elected president of his 
native Galicia and the AP 
began vigorously to shed itself 
of its Francoist heritage. 

It is a job not yet quite done 
but it would be foolish to ques- 
tion the PP’s attachment to 
democracy. "When Franco died 
[m 197S] tbs leadership of this 
Party was 18 or 20 years old, 
for goodness’ sake,” says Fran- 
msco Alvarez Cascos. 45, the 
PP secretary general. “It Is 
ndiculous to burden us with a 
memory that has nothing to do 
with us." 

T he patient re- positioning 
of the PP, bringing it 
closer to the vital centre 
of Spanish politics, is paying 
off. Largely because of the 
Socialists’ inability to fight off 
recession and their unconvinc- 
ing denials of corrupt party fin- 
ancing, young conservatives 
such as Mr Rato, Mr Cascos 
and the PP leader, Jose Maria 
Aznar - who were brought into 
politics by Mr Fraga but have 
made themselves independent 
of him - suddenly find them- 
selves tantalisingly close to 
power. 

■Nowadays.” says Mr Cascos. 
“the only leader young people 
are able to use as a reference 
when they think about their 
problems is Felipe Gonz&lez. 
He has no credibility when he 
invokes the memory of Franco 
in front of these people." 

The prospect of power seems 
to have softened them. “The 
Socialists are not the devil and 
we are not going to throw 
everything out of the window 
when we take power.” says Mr 
Rato. 

Not everyone believes that, 
but the PP and the Socialists 
agree more on policy than 
either would like to admit. 
Both claim they will freeze 
taxes after the election and 
then try to cut them. Both 
want a “social pact" with the 
unions and employers to help 
wrestle the country out of 
recession. Both want to keep 
the peseta in the exchange rate 
mechanism of the the Euro- 
pean Monetary System: Both 
would actively use public 
spending to create jobs. ' 

There are differences of 
style - the PP would privatise 
quicker and try to cut taxes 
deeper than, the Socialists, but 
where the FP scores now is 
that it is a mare united parly 
than the Socialists. Tm saying 
what all of my party is say- 
ing." says Mr Rato, “but Mr 
[finance minister Carlos] Sol- 
chaga cannot get his policies 
past his party.” 

That division lies behind the 
Socialists' likely electoral 
disaster. While the government 
hag been chasing its vision of a 
modem, vibrant state rubbing 
shoulders with the rich and 
powerful, the party has had to 
struggle to hold its core vote in 
the forgotten and pover- 
ty-stricken countryside. The 
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OECD sees two 
more years of 
Icelandic gloom 


By Christopher Brown-Humes 
in Stockholm 

THE outlook for Iceland’s 
economy in 1993 and 1994 is 
“distinctly unfavourable", the 
Organisation for Economic 
Cooperation and Development 
(OECD) said yesterday . 

It forecasts a IS per cent feu 
in the country’s output this 
year, mainly because of prob- 
lems in the fishing industry, 
which accounts for 75 per cent 
of exports. Weaker prices and 
sharply reduced cod supplies 
rhave produced a financial and 
social crisis in the fisheries 
sector", it noted. 

The report said Iceland was 
also being hit by poor demand 
for its two other big export 
products, aluminium and ferro- 
silicon. A third factor was the 
Impact of rising unemployment 
and a tight government macro- 
economic strategy on domestic 
demand. 

The report makes gloomy 
reading coming after last 


year's 3.25 per cent fall in GDP 
and 5 per emit drop in domestic 
demand. The OECD expects 
unemployment, which last 
year reached nearly 5 per cent, 
to rise to 5.3 per cent this year 
and 6.1 per cent in 1994. 

But it believes the country’s 
prospects will begin to 
brighten next year thanks to 
the impact of lower taxes, the 
depreciation of the Icelandic 
krona, wage moderation, and 
the benefits of membership in 
the European Economic Area. 

“1994 will probably be a tran- 
sition year, possibly benefiting 
from a recovery in export mar- 
kets and early gains from 
European integration," it said, 
predicting GDP growth of 1 per 
cent. The organisation says 
Iceland should benefit further 
if it goes ahead with the 
p lann ed construction of an alu- 
minium smelter. Estimates 
show the project will add 1.75 
percentage points to GDP 
growth over the first three 
years of construction. 
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JOSE MARIA AZNAR, the 
40-year-old leader of the Par- 
tido Popular, is intense and 
serious. At election nwrinp g 
he speaks in grave, clipped 
sentences while his right arm 
pnmps op and down. His neat 
black hair and moustache can 
make this image a little 
uncomfortable at times. Bnt 
there is little donbt that 
Spain's conservatives, liberals 
and Christian Democrats owe 
him a huge debt for mairirig 
them real contenders to gov- 
ern again after nearly two 
decades in the political wilder- 
ness. 

He was made PP leader in 
1989 and he has since suc- 
ceeded in dragging the party 
from the right towards the 
centre, attracting young voters 
in the process. Mr Aznar 
would try to form a govern- 
ment of professional politi- 
cians and businessmen if the 
party let him. 

government and the party 
have different agenda and It 
has begun to show. 

The conservatives have no 
such problem. They have an 
enthusiastic constituency and 
are rapidly building support 
among women and students. 
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Hungary set 
for austerity 
before election 




Josti Marfa Aznar, leader of Partido Popuiar 


Rodrigo Rato, parliamentary leader 


Nevertheless, the PP knows it 
cannot win an overall majority 
and it is by no means certain 
that it will even, win as many 
seats as the Socialists. 

But the election will almost 
certainly result in a bung par- 
liament and, in order to gov- 


ern, the PP would have to do 
deals with the leading parties 
from the two regions of Spain 
most brutalised by Fran- 
co - the Basque Country and 
Catalonia. “Perhaps,” ventures 
Mr Rato, “we might even do 
deals with the Socialists.” 


Any of those combinations 
would put Socialist demonol- 
ogy to the test and if even one 
of them worked, Spain might 
at last be able to get on with 
being a democracy without 
constantly being reminded 
about wben it was not 


By Nicholas Denton in 
Budapest 

HUNGARY'S beleaguered and 
unpopular conservative gov- 
ernment has defied conven- 
tional political logic by unveil- 
ing an austerity budget plan 
just a year before elections. 

Mr Ivan Szabo, the finance 
minister, yesterday steeled the 
public and his own fractious 
MPs for painful tax increases 
and spending cuts to restrain a 
surging budget deficit 

“We have reached a point 
where we face a huge rock and 
we have to decide whether we 

climb it or not" the minister 

said. 

Mr Szabo’s parliamentary 
preview of a supplementary 
budget prepared the way for 
deep cuts in real public sector 
pay and an increase in 
value-added tax. 

The finance minister said 
tough measures were neces- 
sary to bring the public sector 
deficit, which climbed to 7.3 
per cent in 1992, down to 6.8 
per cent of GDP this year and 
5.6 per cent in 1994. 

Only by reducing the short- 


fell can Hungary realise a draft 
18-month credit agreement 
with the International Mone- 
tary Fund which would return 
the country to financial 
respectability. 

In proposals submitted to the 
IMF, the government has out- 
lined an increase in the lower 
rate of VAT from 6 to 10 per 
cent and the abolition of zero- 
rating. to raise an extra FMObn 
(£296m), or 1 per cent of GDP, 
for next year's budget 

The Increase will hit Hunga- 
ry’s poor the hardest and is 
bound to enrage a public 
whose anger at this January's 
VAT increase - which led doz- 
ens of people to mount hunger 
strikes - is only now dying 
down. 

The government also envis- 
ages a narrowing of tax exemp- 
tions, a clawback of income-tax 
exemptions on higher earners, 
and the imposition of addi- 
tional fees for a wide range of 
public services. 

To restrain expenditure the 
authorities have put forward 
deep real cuts in public sector 
pay, subsidies and transfers to 
local authorities. 
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NEWS: THE AMERICAS 


Justice Department asked for opinion on bank’s challenge to Californian unitary tax system 

US court delays Barclays tax ruling 


By George Graham in Washington 

THE US Supreme Court has asked the 
Justice Department for its opinion on 
Barclays Bank's suit against Californ- 
ia’s worldwide unitary tax system, 
forcing the Clinton administration to 
take sides on the issue. However, the 
court's decision also delays indefi- 
nitely any final decision on the 10- 
year legal wrangle. 

Barclays has asked the Supreme 
Court to outlaw the unitary tax sys- 
tem, under which companies may be 
taxed not just on the profits they 


make in California but on a propor- 
tion of their worldwide profits calcu- 
lated In line with the size of their 
payroll, property and sales in the 
state. 

Previous US administrations have 
sided with Barclays in the case, argu- 
ing that the unitary tax method could 
unravel the system of bilateral trea- 
ties under which international taxa- 
tion is regulated. 

But President BUI Clinton promised 
influential California backers last 
June that “a Clinton administration 
will be pro- California in this matter". 


Although his administration has 
not gone so Car as to file a brief with 
the Supreme Court on California’s 
behalf; it reversed previous adminis- 
tration policy by not filing for Bar- 
clays. While the Justice Department 
could file a neutral brief, the Supreme 
Court’s request for an opinion will 
>naitp it more dif ficu lt for the adminis- 
tration to sit on the fence between its 
California supporters, who have been 
at pains to remind the president of his 
pledge, and angry foreign govern- 
ments, who have been vociferous on 
Barclays' behalf. 


Mr Jerome Libia, of the Washington 
tax law firm of Sutherland, Asbill & 
Brennan, said that if the Solicitor 
General filed his views over the sum- 
mer the court should announce 
whether it would hear the 
Barclays case on the first Monday in 
October. „ 

However, there is no time limit on 
the Solicitor General, and Mr Drew 
Days, Mr Clinton's nominee for the 
office, has not yet been confirmed by 
the Senate. 

“As a practical matter, and assum- 
ing that the Supreme Court were 


to agree to hear the case, a 
decision would he close to a year 
away ” said Mr Jim O’Hara, world- 
wide head of tax with the Cleveland- 
based law firm of Jones Day Rea vis & 
Pogue. 

The UK government, however, has 
threatened retaliation that could cost 
California-based companies with Brit- 
ish subsidiaries an estimated 850m a 
year if the matte* is not resolved by 
the end oE December. Inland Revenue 
officials are travelling to Washington 
tin's week for talks with the US Trea- 
sury. 


Perez waits for court 
to settle his future 



Carlos Andres P6rec pressure to quit growing intense 


Crackdown on 
crime bosses 
startles Brazil 


UK sparks 
worries 
in Belize 

By Canute Janies fn Kingston 

THE opposition in Belize has 
accused the government of 
having no alternative plans 
for the country’s defence after 
British troops leave. Local 
economists are also expressing 
concern about the impact of 
the pull-out, announced by the 
British government last week. 

The garrison of 1,400 troops 
was stationed in the central 
American country to deter 
neighbouring Guatemala, 
which threatened many times 
to invade the former British 
colony in pursuit of a 130-year 
old territorial claim. The over- 
all responsibility for defence 
will pass to the 600-strong 
Belize Defence Force. 

Britain said it was closing 
the garrison, but would leave 
150 soldiers in Belize and use 
the facilities for training. The 
move follows agreements 
between Belize and Guatemala 
in the past two years which 
have cleared the way for a dip- 
lomatic end to the dispute. 

The contingent is a signifi- 
cant contributor to the Belize > 
economy. Maintaining the gar- 
rison in Belize costs the Brit- 
ish government about $40m a 
year. Economists say the coun- 
try earns S35m a year (about a 
fifth of the country’s gross ; 
domestic product) from the , 
presence of the garrison. 

The government denied it 
was unprepared for the British 
decision. 


V ENEZUELA’S President 
Carlos Andres P&rez. 
who survived two 
attempted coups last year, 
could be forced out of office by 
legal proceedings before his 
five-year term expires in Feb- 
ruary 1994. 

The Venezuelan supreme 
court is expected to decide this 
week whether there is suffi- 
cient cause to impeach the 
president for alleged mishan- 
dling of $17m in government 
funds appropriated for security 
and defence purposes in 1989. 

The charges - the first to be 
lodged against a sitting presi- 
dent in Venezuela’s 35 years of 
democracy - were filed with 
the court in March this year by 
Mr Ramon Escovar Salom, the 
attorney-general. 

The case, and the president’s 
erratic reactions to the threat 
of impeachment, have caused a 
political crisis, confusing 
domestic and international 
capital markets and sparking 
fears of a new coup. 

Venezuelan authorities have 
increased police and national 
guard patrols throughout the 
capital in anticipation of anti- 
government protests this week. 
Officials are particularly con- 
cerned that if the supreme 
court should decide in favour 
of the beleaguered president, 
the ruling could unleash vio- 
lent demonstrations. 

If the court decides that 
there is sufficient cause to pro- 
ceed against Mr P£rez, the Ven- 


ezuelan constitution says the 
Senate must then decide, by a 
majority vote, whether to con- 
firm the decision. 

If the senate does decide that 
the president should be tried - 
and Mr P6rez lacks a majority 
In the upper house - he will be 
suspended from office and then 
tried by the supreme court 

During the suspension, the 
chairman of the senate, Mr 
Octavio Lepage of the ruling 
Democratic Action (AD) party, 

Impeachment 
looms for 
Venezuela’s 
leader, reports 

Joseph Mann 

is supposed to take over as act- 
ing president 

However, there is confusion 
over the legal situation. While 
the constitution stipulates a 
succession procedure, it does 
not clearly cover all eventuali- 
ties. 

Mr Perez, for example, ear- 
lier this month said he would 
resign if the supreme court 
voted to impeach him or if it 
delayed a decision. 

Now, however, he says he 
will appoint an acting presi- 
dent from his cabinet and 
devote up to 90 days to his 
legal defence; he denies all 


wrongdoing. The president 
originally told friends and 
associates on May 5 that he 
would resign, after the Ven- 
ezuelan media revealed that 
the chief justice of the supreme 
court had issued a supposedly 
secret opinion favouring 
impeachment. 

The president's apparent 
decision to hold on to office 
has occasioned intense legal 
and political debates over 
whether he legally can, or mor- 
ally should, appoint a substi- 
tute in an attempt to 
avoid suspension by the 
senate. 

Such a move could lead to a 
direct confrontation between 
the executive and legislative 
branches at a time when the 
country's political stability is 
very much in doubt 

Currently, a majority in con- 
gress favours the president’s 
resignation, or at least his 
acceptance of a suspension 
from duties during the course 
of a possible trial. Lawyers say 
that if the president is found 
guilty by the supreme court, he 
would be removed from office 
and could go to jaiL If he is 
found innocent he would be 
reinstated for the remainder of 
his term. 

Over the last few days, pres- 
sure has become more intense 
on Mr P6rez to quit The chair- 
man of his own political party 
called for his resignation and 
warned that a refusal to step 
down could cause violence, or 


leave Venzueia with two presi- 
dents - one appointed by Mr 
Pern and the other by con- 
gress. 

Other important political fig- 
ures, including Mr Lepage 
(who stands to take over as 
acting president), and three 
presidential candidates from 
the opposition, also said Mr 
P6rez should leave office. 

Supporters of the president 
say the charges do not prove 
any criminal activity and only 
indicate a series of administra- 
tive irregularities in handling 
money from a “secret account" 
in the Interior Ministry. 

They say that the attacks on 


Mr Perez have turned into a 
political witch-hunt and that 
the president may be forced to 
resign because of ill-founded 

Ironically. Mr PSrez has 
added to his own difficulties 
with, the supreme court In the 
past members of the court 
were closely linked to the rul- 
ing party and could be expec- 
ted to rule favourably on any 
case where the government 
was involved. 

However, last year Mr Pfrez 
tried to depoliticise the 
supreme court, which now has 
five new members who are 
politically independent. 


By Christina Lamb 

in Rio da Janeiro 

A RIO judge has taken the first 
step towards ending crime net- 
works throughout Brazil The 
surprise move could herald the 
end of Brazil’s traditional soft 
approach towards organised 
crime. 

The regular monthly court 
appearance for the bicheiros - 
men who run Rio’s massive 
Ill egal gambling network - is 
usually a formality. They pay 
off local police and politicians, 
and the case investigating 
them for Mafia-style activities 
has been running for seven 
years with no progress. 

But last Friday 12 of the 
city’s 14 biggest crime bosses 
were handcuffed and led away 
agape after Judge Denise Fros- 
sard ordered their arrest for 
“threatening public order" 
after one of their bodyguards 
(an off-duty military police- 
man) was caught trying to 
enter the courtroom armed 
with a Colt 45 and a Magnum 
revolver. 

Inspired by recent events in 
Italy, Ms Frossard’s decision 
could put her own life at risk. 
An editorial in the Jornal do 
Brasil newspaper enthusiasti- 
cally described it as “perhaps 
the most impressive moment 
in Brazilian judicial history”. 
Ms Alba Zaluar. a leading 
authority on crime in Rio, 
says; “This may finally break 
the vicious circle of a justice 


PERU’S Shining Path rebels 
have stepped up their cam- 
paign of violence in advance of 
an “armed strike" called for 
this week to mark the 13th 
anniversary of the guerrilla 
war. AP reports from Lima. On 
Sunday the rebels bombed a 
bank and a bridge on the third 
day of an offensive that has 
killed seven people and 
wounded eight. 

President Alberto Fujimori 
urged Peruvians to ignore the 
strike and promised the armed 


system where only the poor go 
to jaiL” 

Brazilians were riveted to 
their television screens watch- 
ing the 12 men being led away 
and transferred under police 
escort to the Ary Franco prison 
to share a cell with eight oth- 
ers. There was much mirth as. 
prison guards refused to allow 
the entry of an exercise- bike 
brought by one of thetr aides. 

Ms Frossard’s ruling has 
been supported by her col- 
leagues and Rio’s chief justice 
says he will resist all pressures 
to drop her from the case. The 
move follows the opening of 
investigations into 15 of the 
city’s top-ranking policeman 
for alleged corruption. 

But the bicheiros have power 
ful friends. The gambling 
racket turns over millions of 
dollars a week and, although 
illegal, it is conducted openly 
on almost every street corner 
of Rio. The bicheiros finance 
many of the city’s football 
clubs and run Carnival, spon- 
soring all the main samba 
schools. Only two months ago 
they were seen by 50m televt- # 
sion viewers being embraced 
by the mayor of Rio during the 
Carnival parade. 

A sentence is expected on 
Friday. Even if convicted, the 
bicheiros are expected to carry 
on r unning their lottery from 
jail and analysts fear they may 
use their estimated 30,000 
strong ranks to unleash a cam- 
paign of violence in Rio. 


forces would tighten security 
in the capital. 

Police helicopters clattered 
overhead and police and army 
patrols searched cars and 
checked identification in differ- 
ent parts of Lima. 

The offensive was apparently 
aimed at intimidating Peru- 
vians into staying at home dur- 
ing an armed strike ending 
tomorrow. During armed 
strikes, the rebels ban trans- 
port and commercial activity 
and kill those who disobey. 


Peru’s rebels step up 
violence before strike * 


NEWS: WORLD TRADE 


EC to push 
Japan over 
tariff cuts 


By David Buchan ri Paris 

EUROPE would seek further 
tariff cuts, especially in pro- 
cessed food, from Japan which 
in talks in Toronto last week 
offered a 55 per cent reduction 
in about 770 industrial prod- 
ucts, Sir Leon Brittan. EC 
trade commissioner, said yes- 
terday. 

In an attempt to allay persis- 
tent suspicions in Brussels 
that tbe Commission is signing 
deals behind the back of 
France and other EC govern- 
ments, Sir Leon said the aim of 
last Friday's meeting in 
Toronto with US, Japanese and 
Canadian negotiators had been 
“to try to commit Japan, to a 
certain extent, to a market 
access agreement" before the 
Group of Seven's July summit 
in Tokyo. 

Japan’s tariff offer on indus- 
trial products is “a step in the 
right direction", he said, but it 
did not go far enougb, particu- 
larly for processed foods. 

Speaking before meetings 
with French ministers yester- 
day, Sir Leon praised last 
week’s French government 
memorandum on Gatt as set- 


ting out “clearly and in detail* 
its position, though he was 
sceptical about the call for new 
forms of protection against 
unfair trade. 'T think we have 
enough instruments; the ques- 
tion is whether the Community 
wants to use them." 

The French memorandum 
urges the EC to revive its 
so-called new community 
instrument. This 1984 provi- 
sion allows the Community to 
retaliate unilaterally against 
unfair trade practices, but has 
rarely been used for lack of a 
consensus within the EC coun- 
cil of minis ters. 

Sir Leon said he was count- 
ing on a definitive settlement 
of the US-EC oilseeds dispute 
next month. Future farm dis- 
putes with the US could be 
avoided, he told the Institute of 
Political Science in Paris on 
Sunday night, if the EC 
reached an overall agricultural 
agreement with the US and 
other Gatt partners. Such an 
agreement would also "give for 
tbe first time explicit recogni- 
tion" to the EC's form of 
farmer support while restrict- 
ing US as well as EC export 
subsidies in cereals. 


Germany to buy 
Norwegian power 


A 25-YfiAR contract for 
Norway to supply Germany 
with hydro-electric power has 
been signed by Statkraft, the 
Norwegian electricity utility, 
and PreussenElektra, one of 
the big three German power 
companies, writes Quentin 
Peei in Bonn. The deal, for an 
initial 2bu kW/hrs to be sup- 
plied to the German grid, will 
have to be approved by both 
the Norwegian government 
and German parliament 
It is the first long-term for- 
eign electricity supply contract 
to be signed by PreussenElek- 
tra. and suggests a departure 
by the company in turning to 
foreign sources for competitive 
power supplies. 


It also marks a further move 
away from dependence on 
nuclear and coal-fired power 
stations, which provide 95 per 
cent of the company’s electric- 
ity supplies. 

The deal - welcomed by the 
Green party as “a step towards 
abandoning nuclear energy," 
although the company denied 
this was intended - also pro- 
vides for a cable linking Nor- 
way and Germany, either 
direct or via Denmark. 

However, the power should 
initially be carried along exist- 
ing power links via Denmark, 
and possibly Sweden. 
PreussenElektra is involved in 
laying a cable link to Sweden 
for a future exchange of power. 


A consuming interest in 

Veteran activist Nader turns on 
‘free trade’, writes Nancy Dunne 



Ralph Nader: white knight 


A N ORDINARY consumer 
activist might be expected to 
applaud agreements which 
are designed to usher in freer trade 
-and. in theory, lower prices. But 
there is nothing ordinary about Ralph 
Nader, and never has been. 

The ageing white knight of US con- 
sumer activism is as angry as when 
he first burst on the national scene in 
1968 to fight for car safety. He has 
long Identified the “imperialists" of 
multinational corporations as the 
enemy. And it is their influence with 
the US trade negotiating team that 
makes the Uruguay Round and the 
North American Free Trade Agree- 
ment suspect to him. 

Mr Nader has for three decades has 
been battling everything from dis- 
eased fish to higher car prices or den- 
tal X-rays and defective tyres. 

Since his heyday, he has suffered 
some loss of stature - critics portray 
him as a vengeful, thoroughly para- 
noid zealot - but be still r anks an the 
lists of Most Admired Americans, and 
there are still fans who, every four 
years, urge him to run for president. 

Mr Nader has trained his attention 
to an ever-expanding list of govern- 
ment and corporate evils. And so it is 
that he is sharpening his lance and 
forming alliances for a crusade 


against the talks under the General 
Agreement on Tariffs and Trade and 
the Nafta. 

What drew Mr Nader’s attention to 
the Uruguay Round was the decision, 
pushed by the US, to devise global 
rules to stem the use of health and 
safety standards as trade barriers. 

“Trade agreements are becoming 
more and more blatantly over-reach- 
ing.” Mr Nader said, in a recent inter- 
view. “They are going way beyond 
tariffs and traditional commercial 
issues into overriding what they call 
Technical barriers to trade'." 

The great fear of Mr Nader and his 
allies in the environmental movement 
is that a Gatt or Nafta dispute settle- 
ment commission would find US stan- 
dards actionable because they are 
more stringent than those of the rest 
of the world. Citizen groups have no 
influence with these international 
panels; they cannot bring cases, nor 
are they party to the closed-door dis- 
cussions that lead to decisions. 

Mr Nader is convinced that the 
multinationals will use these panels 


to weaken worker safety and food and 
health regulations. 

The current Gatt should be aban- 
doned. Mr Nader said. The US should 
restructure its relations to give the 
greatest trade advantages to democra- 
cies which uphold worker and human 
rights. Democracies should only give 
up some of their sovereignty if it is to 
a democratic trading organisation 
which allows petitioning by citizens 
and local governments as well as 
national governments. 

Mr Nader slammed a foot-high 
stack of documents on his desk. “This 
is the Nafta," he said. “Fewer people 
have read this than have read and 
understood Einstein's theory of rela- 
tivity. HI guarantee you that 99 per 
cent of the so-called liberal free trad- 
ers have never read this or have 
never read detailed summaries of this 
and are simply thinking this Is noth- 
ing more than a late 20th century 
version of Portuguese wine trading 
for British textiles.” 

It is not possible to have a trade 
alliance with Mexico, which has “fun- 


trade 

damental police state characteristics", 
be said. Besides Its cheap labour, it 
has as a “comparative advantage" its 
failure to enforce its child labour law. 

No trade agreement with the US can 
compel the Mexicans to enforce their 
worker, health or safety laws. 

“Mexico is the land of the ultimate 
no-law law. Non-enforcement of laws a 
is a way of life," “ 

Although he generally favours low- 
ering or eliminating tariffs, the effort 
should not begin until there are 
“alternative employment opportuni- 
ties", he said. In Mexico, for example, 
the planned phase-out of tariffs on 
maize over the next 15 years could 
dispossess 7m-8m peasant farmers. 

“In the crime-ridden slums of 
Mexico City they can't even breathe 
fresh air or drink water. In the maqui- W 
ladoras [border factories], they live in 
shacks. There is no co mmuni ty, no 
schools, no social life." Prostitution 
and drugs, he said, accounted for a 
high labour turnover although wages 
there are nearly the highest in the 
country. 

The Nafta is expected to go to Con- 
gress this summer. It is already 
unpopular, and if Mr Nader has his 
way, he and his allies in the environ- 
ment and labour movements will 
make it more so. 


Ukraine seeking 
trade reform 


By Chrystia Freeland 
in Kiev 

THE Ukrainian government 
yesterday moved to repeal 
export quotas and slash export 
taxes in an attempt to boost 
falling trade revenues. 

Foreign businessmen have 
been scathing about the sys- 
tem of export quotas and taxes 
introduced in Ukraine at the 
start of the year. Many western 
economists blame the arbi- 
trarily administered and 
restrictive system for this 
year’s sharp drop in the coun- 
try's exports outside the for- 
mer Soviet Union. 

Government officials said the 
cabinet of minis ters approved a 
decree yesterday which prom- 
ised to cut by 80 per cent taxes 
on the export of a number of 
ferrous metals, cast iron, 
cement, chemicals and other 
commodities. The decree also 
rails for the removal of export 
quotas on several categories of 

goods. 

If the decree is implemented 


it will bring the rules govern- 
ing Ukrainian exports outside 
the former Soviet Union closer 
into fine with tbe more liberal 
regulations on exports to other 
member countries of the Com- 
monwealth of Independent 
States. 

Mr Serhii Teriokhin, deputy 
minister of the economy, sgj fi 
the attempt to liberalise trade 
with countries beyond the for- 
mer Soviet Union was aimed at 
compensating for the repub- 
lic’s deteriorating economic 
relationship with Russia. 

Over the past year Russia 
has incrementally raised prices 
for the oil and gas which it 
supplies to Ukraine. Experts 
estimate that Ukraine, which 
traditionally received Russian 
fuel at a fraction of the world 
price, now pays 70 per cent of 
world rates for the oil. 

The government decree is 
likely to meet guarded 
approval by businesses, still 
smarting from export restric- 
tions imposed at the beginning 
of the year. 


Twelve fix 
steel duties 
for east 


Britain suspends export 
credit cover for Tehran 


THE EC has fixed definitive 
anti-dumping duties of op to 
21.7 per cent on seamless iron 
and steel tubes Imported from 
Hungary, Poland and Croatia, 
writes Andrew Hill in Brussels. 

But officials said yesterday 
tbe duties were “theoretical’* 
as almost all steel producers 
ta' the countries bad given 
price undertakings, exempting 
them from duties. 

The Commission fixed provi- 
sional duties ta November 
after EC producers complained 
the industry was being under- 
mined by cheap imports. The 
duties have now been fixed, 
with immediate effect, at 2L7 
per cent for imports from Hun- 
gary, 17.4 per cent from Croa- 
tia and 10.8 per cent from 
Poland, 

The EC has also decided to 
set tariff-quotas on a wider 
range of Czech and Slovak 
steel products as part of mea- 
sures aimed at protecting EC 
industry from the cheap 
I Imports. 


By David Dodwed, 

World Trade Editor 

BRITAIN’S Export C 
Guarantee Departmer 
effectively suspended m 
and long-term export 
cover for Iran because < 
cerns over the country's 
age of foreign exchange. 

The move is part of a 
by leading export credit 
cies unwilling to accept 
Markazi as the Ir anian | 
merit's choice as guarai 
export deals. British exi 
were notified of the decL 
a letter on April 19. the 
said yesterday. 

Japan's trading hous 
believed to have arrears 
to $700m. according to tl 
ciallst publication In 
tional Trade Finance. 
$300m of this was covei 
the Ministry of Interna 
Trade and Industry. 

hi 1992 Britain's expc 
fran grew by about io pi 
to £568m (8874.72m), gii 
trade surplus of £404m. t 




The country’s total 
in the year en ding i 
1993 were $20Abn, do 
££>bn the previous yej 
ance of payments^ 
grew more acute. 

The suspension of 
expected to have i 
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An unresolved dispi 
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back to the Shah’s rej 
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German, Japanese and Italian 
banks are thought to be hold- 
ing several billion dollars 
worth of Iranian letters of 
credit 

• The German Finance Minis- 
try has confirmed a newspaper 
report that the government 
was forced to cover DM2.2bn 
($i,36bn) in defaulted pay- 
ments on export credits made 
to the former Soviet Union, 
Iraq and Brazil in 1992, Renter 
reports from Bonn. 

A spokesman said the Com* 
.mon wealth of Independent 
States defaulted on credits 
totalling DM955m. He added 
that Brazil also defaulted on 
Hermes export credits totalling 
DM747m and Iraq defaulted on 
DM312m. The figures were in a 
Finance Ministry report to par- 
liament’s budget committee. 

Because of the high rate of 
defaulted loans and uncer- 
tainty about future solvency) 
Bonn has warned Ger man com- 
panies against conducting 
business in the former Soviet 
Union. 
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Bankruptcies 

in Japan 

rise by 3.9% 


By Robert Thomson fai Tokyo 

h^v£ N + E - SE corporate 
bankruptcies in April rose 3.9 
per cent year-on- year, but the 
amount of outstanding debt 
was 55.9 per cent lower than a 
earlier and property'' 

r £ lat ? d bankruptcies fell 
snarply. 

Bankruptcies linked to the 
downturn in the Japanese 
economy, as distinct from spec- 
ulative failures, accounted for 
61 per cent of the 1,154 cases 
last month, according to Tei- 
kokn Data Bank, a private 
research agency. 

Another sign of the continu- 
ing downturn was a 11X3 per 
cent toll last month in Tokyo 
department store sales, with 
weakening demand for most 
lines and, in particular, for lux- 
ury goods and more expensive 
household products. 

The Japan Department 
Stores Association said the 
sales fall in April was the 14th 
consecutive month of year-on- 
year decline, and reflects the 
lack of confidence of Japanese 
consumers, whose spending 
-has fallen as ove rtime hours 
have been reduced and job 
security threatened. 

Bankruptcies of retailers 
were also 23.7 per cent higher 
than in the same month last 
year, and a toll in sales was 
Identified as the cause of 47.7 
per cent of last month's fail- 
ures, which left liabilities of 
Y337.67bn (£1.99bn) down 55.9 
per cent 

Property company bankrupt- 
cies, at 56 cases, were at their 


lowest level since January 1991 
and, by value at Y54.7bn. the 
lowest since November 1990, 
when the collapse in property 
prices began to take a toll on 
the country's more aggressive 
developers. 

Teikoku Data Bank 
suggested that the recent 
appreciation of the yen was 
likely to lead to increasing 
bankruptcies in currency-sensi- 
tive industries, such as suppli- 
ers of parts to exporters, while 
there was no sign that the 
slump in consumer confidence 
is nearing an end. 

• In Japan's latest influence- 
peddling scandal, the Tokyo 
District Court sentenced a 
businessman yesterday to five 
years and six months in prison 
for giving Y90m in bribes to a 
former cabinet minister. AP 
adds. 

Mr Goro Moriguchi, a former 
vice-president of Kyowa, a 
steel-frame maker, admitted 
that he gave the cash bribes to 
Mr Fumio Abe, a former senior 
political ally of Mr Bichi Miya- 
zawa, the prime minister. 

Mr Masaru Snda. the presid- 
ing judge, told the court Mr 
Moriguchi handed over the 
bribes in return for favours 
while Mr Abe headed the Hok- 
kaido Development Agency in 
1990. 

Mr Suda also accused Mr 
Moriguchi of swindling trading 
companies out of Y6.9bn by 
tricking them Into making 
advance payments for transac- 
tions involving Kyowa. 

The company is now bank- 
rupt 
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Chinese put money where their Mao is 

Traders quick to cash in on 100th. anniversary of the leader’s birth, says Tony Walker 



A businessman demonstrates the capitalist spirit In China as be 
choses and weighs vegetables in a Shanghai market 


I N THIS 100th anniversary 
year of his birth Mao 
Zedong might turn in his 
grave at such displays of raw 

rmrimpp - inTfcm 

Mao badges, buttons, little 
red books, portraits, busts, 
memorial coins, stamps, kitsch 
cigarette lighters and dozens of 
other trinkets of China's revo- 
lutionary past are bring sold in 
a dusty Shanghai. park by trad- 
ers seemingly more interested 
In the capitalist road than they 
are in fiie glorious history of 
the revolution. 

Old Mr Lin, a peasant former 
from Jiangsu province, reckons 
he has accumulated 8.000 Mao 
items, dozens of which he 
drags, cascading from sacks, 
satchels and the deep pockets 
of his patched jacket 
“Of course, Mao would be 
very happy seeing me selling 
his badges; he believed that we 
should make revolution first 
and then get down to busi- 
ness," said Mr Lin with a com- 
mercial glint in bis eye, lifting 
up his pullover to display a 
selection of badges pinned to a 
grubby vest 

The brisk trade in Mao mem- 
orabilia in Shanghai and at 
dozens of other locations 
throughout China probably 
also represents yearning for 
the past among older-genera- 
tion Chinese who are having 


enormous difficulty coming to 
terms with what they regard as 
a "money-grubbing" present 
Mao, for all his enormous 
Gaults, for all the heartbreak 
and misery his vainglorious 
theories about perpetual class 
struggle brought to millions, 
still represents a degree of cer- 


tainty in a world that is under- 
going revolutionary change. 

Thus, one old man in the 
Shanghai market said that 
whatever mistakes Mao might 
have committed in his later life 
he should be revered for flat- 
tening China’s "three big 
mountains": feudalism, colo- 


nialism am? imperialism. 

Mao as a talisman is also 
undergoing -something of resur- 
gence among young Chinese: 
those who were perhaps too 
young to be directly exposed to 
the madness of the Cultural 
Revolution between 1966 and 
1976, when life was turned 
upside down, often tragically, 
for millions of families. 

Mao portraits, like an enig- 
matic oriental St Christopher, 
dangle from the rear-view mir- 
rors of thousands of vehicles 
throughout China. Somehow, 
in death, the "great helms- 
man" has become the patron 
saint of Chinese drivers; and 
superstitious stories abound of 
cars displaying his portrait 
avoiding accident in a country 
where 100,000 people died on 
the roads last year. 

In this anniversary year of 
the birth of a man whose leg- 
acy to C hina is extremely com- 
plicated - official judgment 
holds that he was 70 per cent 
"grad" and 30 per cent "bad" - 
the authorities seem undecided 
about bow to mark the occa- 
sion. This is partly, one sus- 
pects, because the leadership 
understands that Mao would 
not approve the course they 
have adopted, which is to 
embrace capitalism In all but 
nam e. 

Indeed, drawing undue atten- 


tion to Mao and his thoughts 
might highlight the contrast 
between past certainty, how- 
ever austere, and present 
uncertainty. A deeply flawed 
Mao remains, nevertheless, an 
important symbol of Commu- 
nist party legitimacy at a time 
of rapid change and weakening 
ideology when his heirs clearly 
wish to preserve a link, how- 
ever tenuous, with a revolu- 
tionary past 

Preparations are going ahead 
to mark anniversary this 
December 26. albeit on a fairly 
modest scale at this stage. 
Much activity centres on 
Shanahan village near H unan 's 
capital, Changsha, where Mao 
was bom, the son of a rela- 
tively well-to-do peasant and 
grain merchant. 

At Shaoshan, set in green 
jmfl pleasant hsiis l additional 
memorials - as if there were 
not enough already - are being 
erected. A Mao library is under 
construction along with a new 
building housing Mao relics. 

Elsewhere In China, artists, 
writers and film makers are 
also doing their bit to mark the 
anniversary. An album of calli- 
graphic works is to be pub- 
lished to note the occasion, and 
three feature films and five TV 
dramas are in production. 

At the Mao mausoleum on 
Tiananmen Square, where Mao 


has lain in state for most of the 
time since his death in 1976, no 
special arrangements have yet 
been initiated to mark the 
anniversary, although a small 
flurry occurred in the Chinese 
press recently when a Marxist 
scholar complained to the 
China Youth Dally that Mao's 
tomb was being defiled by 
undue commercial activity in 
Its precincts, such as the sale 
of tourist items. 

Mr Liu Mlngyuan of the Peo- 
ple’s University wrote that the 
"practice of doing business 
inside Chairman Mao’s mauso- 
leum is unconscionable". 

Mao’s corpse in this anniver- 
sary year has not been 
immune from scare stories. 
China was recently obliged to 
deny rumours that the 
embalmed body was rotting 
away in its glass sarcophagus. 

Rarlr at the Shang hai Cul- 
tural Revolution relics market 
it is doubtful that concerns 
about the state of Mao’s 
corpse, or the well-being of tbe 
Communist party, were much 
in mind as traders haggled and 
bargained. 

Old Mr Lin certainly exhib- 
ited no ideological qualms: 
"This business I'm doing now", 
he said, dragging more Mao 
kitschery from tbe recesses of 
his satchels, “is a celebration 
of his anniversary." 


Urban inflation rate at 17% as retail sales rise 25.4% 


By Tony Walker in Beijing 

SURGING retail sales and 
accelerating cost of living increases 
have underscored the need for China 
to take urgent steps to cool an over- 
heated economy. 

Economic data released yesterday, 
two days after China raised interest 


Saudis 


rates in an effort to calm activity, 
show that in April urban inflation 
toadied 17 per cent on an annualised 
bams and retail sales leapt by 25.4 
per cent compared with 1992. 

The April cost of living figures, 
which confirm that inflation has 
entered a strong upward spiral, are 
certain to strengthen the hands of 


those in the Chinese leadership argu- 
ing for tougher measures to bring the 
economy under control. 

This week’s ominous news for Chi- 
na's leaders also coincides with the 
release at the weekend of trade fig- 
ures for the four months to April 
which show imports up 24.7 per cent, 
while exports rose just 7.7 per cent 


China's trade deficit swelled in the 
first four months to S1.77bn, revers- 
ing an almost unbroken sequence of 
monthly surpluses since 1990 in the 
wake of the 1988 tough import curbs. 

The 17 per cent inflation figure 
recorded in China’s 35 larger cities to 
April compares with 15.7 per cent in 
the first quarter. Western economists 


in Beijing say that the leadership 
cannot afford to ignore dangers posed 
by tbe strengthening inflationary 
trend. 

Some officials are sceptical about 
measures adopted thus far, including 
the less than 1 percentage point 
Increase in bank lending rates 
announced on Friday. 
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NZ banks cut 
interest rates 

NEW ZEALAND’S banks yesterday cut retail interest rates to last 
year's levels following a revived New Zealand dollar and lower 
interbank Tates, Reuter reports from Wellington. Three main 
hanks cut base rates by one percentage point to between &9 and 
10 per cent 

Favourable news on inflation, the government deficit and cur- 
rent account deficit has helped push the New Zealand dollar 
hi ghe r and wholesale short term rates almost half a percentage 
point lower in the past two weeks to 65 per cent 
The central bank tightened monetary policy on January 6, 
pushing Interbank rates to 15 per cent 

Sri Lankans vote in peace 

Elections for Sri Lanka’s regional councils took place peacefully 
yesterday, within a month of the assass i na t ion of two political 
leaders, Reuter reports from Colombo. 

“It was a clean, a fair poll and incident-free. There was no 
violence. . . nothing, nil," said a spokesman for the Police Election 
Office. 

Tbe ruling United National Party controls all seven councils 
an but faced a stiff contest from the five-party People’s Alliance and 

the Democratic United National Front (DUNF). 

Tbe camp ai g n was soured by the murders of President Raim- 
singhe Premadasa. blown up by a suicide bomber on May 1. and 
DUNF leader Laltth Athulathmudali, gunned down on April 23. 

Hyundai chief on trial 

Mr Chung Ju-ytmg. the founder and honorary chairman of South 
Korea’s Hyundai conglomerate, yesterdaywent ontrial for 
accepting illegal campaign contributions daring his toiled presi- 
dential bid last year, writes John Bnrton in Seoul. 

7* The government charges that Mr Chung UlegaUy diverted 
S60m (£39m) from Hyundai Heavy Industries, the groups 
shipbuilding subsidiary, to finance his campaign. 

Mr Chung told the Seoul District Criminal Court that he 
believed that the money he received came from the sale of some 
of his shares in HHL 

Royal Navy quits HK base 

S Mortal era whh* 

*= - » * - became a 

attacked Britain Ear maBng 
. wtafit said was a unilateral decision to move the base across the 

.-iff harbour. 

1 India and Israel hold talks 

India and fcraei. 

friction over raiawvi if^^mentalism in Central 

democracy as a foil The issue was discussed in 

Asia, Reuter reports .^® foreign minister, and Mr 

talks between Mr Shimon reres, ^ 

RLBhatia, India's deputy foreign minister. 
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Taiwan bids to rejoin UN 

Unep chief protests over budget 


clamp down 
on human 
rights group 

By Roger Matthews, 

Middle East Ecfitor 

SAUDI ARABIA yesterday 
sought to justify its damp- 
down on a self-proclaimed 
human rights group, arguing 
that the basic law of 
government enshrined frill 
freedoms for file kingdom's cit- 
izens. 

Dr Ghazi ' Algosaibi, the 
Saudi ambassador in London, 
said if the group was genuinely 
interested in human rights 
“the logical step would have 
been to refer to the basic law 
and work within its frame- 
work". 

The seven members of the 
group, which described itself 
as the committee for the 
defence of legitimate rights, 
have all been dismissed from 
their official posts. 

In a statement issued on May 
3, the seven, who described 
themselves as Islamic scholars, 
said their objective was “to 
contribute in whatever way to 
the e liminat ion of injustice, to 
offer support to tee oppressed 

and to defend the rights of 
man " They asked Saudis to 
contact them about any indi- 
vidual grievances. 

The announcement of tee 
group's formation was seen as 
a direct challenge to the 
authority of the council of 
senior ulema which oversees 
religious affairs in the king- 
dom. The council said that the 
group was illegitimate and was 
to be condemned because no 
one in Saudi Arabia was 
barred from expressing their 
grievances before the estab- 
lished courts.. 

The swift official response 
underlines the sensitivity of 
the regime to accusations from 
ra dical Islamic groups that it is 
toiling to govern according to 
the tenets of the Koran. 

In the aftermath of the Gulf 
war the mutmowo, the civilian 
enforcers of strict I s lam ic 
behaviour, stepped up their 
activities in the main popula- 
tion centres, and there were 
reports of several radical 
clergy having been banned 

from preaching. 

Their activities have increas- 
ingly eclipsed the efforts of the 

more liberal, westernised 
groups in Saudi Arabia to per- 
suade the government to intro- 
duce a degree of political liber- 
alisation. 


■HE NEW head of the Urited 

lations Environment trro- 
ramme complained yeste 1 ^ 
hat its budget bad been 
Spn e piXof, r « s T 
ort at last 

aneiro Barth Summit, Renter 

p ports from Nairobi. _ 

Sfc Elizabeth 

'anada. in her first address 

Stover at Unep four 


months ago. told its annual 
governing council that lack , <rf 
cash undermined the credibil- 
ity of the 20-year-old agency. 

-The question being asked 
by many is this: What hap- 
pened to the agenda agreed at 
RjoTwhich called for Unep s 
role to be enhanced, fonts 
resources to be expanded? And 
yet Its budget has been 


shrunk,” she said. 

"Governments are ready to 
put only a quarter of the SIRbn 
[£840m] [they pledged] into the 
environment fund. Is it any 
wonder that our critics view 
with scepticism file real com- 
mitment?” she said in Nairobi 

She gave no figures for a 
budget cut worked out by a 
council meeting last week. 



There’s one thing every Dane always says ‘Yes’ fa. 
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Government 
‘knew’ arms 
were diverted 


By Jimmy Bums 


THE government signed a 
major defence package with 
Jordan in 1985 in spite of hav- 
ing suspected that the country 
was being use to divert mili- 
tary equipment to Iraq, accord- 
ing to evidence gathered by the 
Scott arms-for-Iraq inquiry. 

Miss Presiley JBaxendaie QC. 
counsel for the inquiry, said 
yesterday: "Papers we have 
seen show that by 1985 there 
was government knowledge 
that Jordan was being used as 
a diversionary route for mili- 
tary equipment to Iraq.” 

Under government guide- 
lines at the time, during the 
Iran- Iraq war, no equipment 
capable of prolonging the con- 
flict should have been exported 
to either combatant. 

The revelation raises 
renewed and potentially 
embarrassing questions about 
a deal that involved govern- 
ment ministers, and a secretive 
government-owned company. 

Government documents in 
possession of the inquiry team 
show that in September 1985, 
the government signed a mem- 
orandum of understanding 
between the UK and Jordan. 
This was later to result In a 
£270m defence package which 
was arranged by International 
Military Services (IMS), a 
defence company wholly 
owned at the time by 


the Ministry of Defence. 

In response to past questions 
in parliament, both Mr John 
Major and Mrs Thatcher, when 
prime minister, have refused to 
comment on IMS on grounds of 
commercial confidentiality. 

Miss Baxendale referred to 
previously restricted MoD doc- 
uments which show that IMS 
was criticised by two defence 
officials in July 1985 for alleg- 
edly attempting to evade the 
guidelines. The criticism 
referred to a contract for the 
supply of armoured recovery 
vehicle spare parts to Iraq 
which were instead used to 
supply tanks. 

The Inquiry also heard evi- 
dence yesterday from Sir 
Adam Butler, minister for 
defence procurement between 
September 1984 and September 
1985. Sir Adam said he had no 
personal knowledge Jordanian 
diversion of equipment 

The inquiry headed by Lord 
Justice Scott is investigating 
whether official guidelines 
were breached with the know- 
ledge or complicity of the gov- 
ernment. It was set up in 
November in response to pub- 
lic controversy surrounding 
the collapse of the Matrix- 
Churchlii case in which three 
former directors of the 
machine tools company bad 
been accused of illegally trying 
to export arms-making equip- 
ment to Iraq. 


Bank hopes 
governor’s 
pay freeze 
sets trend 


By Peter Marsh 
and John Gapper 


Telephone insurers poised 
to double market share 


By Richard Lapper 


INSURANCE companies which 
sell policies directly to the pub- 
lic by telephone are poised to 
double their share of the £6.1bn 
UK motor insurance market 
over the next five years, 
according to a new survey by 
the London-based GSR group. 

It estimates that "direct writ- 
ers” - which cut out the indus- 
try's traditional brokers - will 
sell two in every five motor 
Insurance policies by 1998. In 


1992 the three biggest direct 
writers - Direct Line, Chur- 
chill and Hie Insurance Ser- 
vice (TIS) - spent £5.6m on 
advertising, just under 25 per 
cent of an industry total of 
£29m. S win ton Insurance and 
AA Insurance, the two biggest 
chains of insurance brokers, 
which also sell policies by tele- 
phone. spent £6.53m in 1992. 

Meanwhile, spending on non- 
life insurance rose from 1.05- 
per cent of disposable income 
in 1980 to 22 per cent in 1991. 


MR EDDIE George, the new 
governor of the Bank of 
England and a man wedded to 
low inflation, has agreed to 
freeze his salary of abont 
£210,000 for his five-year 
period of office. 

The Bank said it knew of 
n<Hme else in Britain who had 
shown simil ar restraint over 
pay. “We hope Mr George wlQ 
stmt a new trend.” it said. 

Mr George, the current dep- 
uty governor who takes over 
the top job on July 1, is known 
within Threadneedle Street as 
“the last Stalinist” on account 
of his tough, autocratic man- 
agement style. 

He is convinced that Britain 
most curb price and wage 
pressures if tt is to create a 
sound economy in the 1990s, a 
message to be driven home 
today in the Bank’s new quar- 
terly report on inflation. 

The five-year freeze indi- 
cates Mr George is anxious to 
avoid a repeat of the row two 
years ago when news emerged 
of a 17 per cent pay rise 
agreed by Mr Robin Leigh- 
Pemberton, the current gover- 
nor. At that time, he was 
urging low wage increases to 
curb inflation. 

Mr George, who has been at 
the Bank for 31 years, is 
thought to have agreed a sal- 
ary of between £200,000 and 
£220,000. The salary - the 
same as the amount paid to Mr 
Leigh-Pemberton last year - is 
considerably more than that 
earned by other public ser- 
vants, bat well below the pay 
of many top names in the City. 
Mr George is reputed to have 
turned down In recent years 
jElm-a-year Jobs from big 
financial services companies. 

The news about Mr George 
failed to Impress the Banking. 
Insurance and Finance Union 
which yesterday called for the 
Bank to open pay talks for Its 
4,500 members there. Mr Jim 
Lowe, the union's assistant 
secretary for the Rank said: 
“A pay freeze is easier to bear 
when your salary is over 
£ 200 , 000 ." 


Clashes on Timex picket line in Scotland * 


P 0* 


By Robert Taylor, 
Uboir Correspondent 


THIRTY -eight people were 
arrested yesterday after 
clashes between police and 
demonstrators outside the 
Timex electronics plant in 
Dundee, where 343 workers 
have been involved in a bitter 
three-month-long dispute. 

At least two policemen were 
injured as more than 3,00c 
demonstrators from all over 
Britain tried to blockade the 
plant to mark the 90th day of 
the dispute. 

Under employment legisla- 
tion, Timex is now legally enti- 
tled to to selectively rehire 
some of the original workforce 
whose di smi ssal and replace- 
ment by 271 new workers 
sparked the dispute. Timex, 
the US multinational, is 
unlikely to rehire all 343. 

Any such decision seems 
likely to intensity feelings 
which yesterday produced the 
worst scenes of picket line vio- 
lence so far. 

Mr Peter Hall, the company's 
UK chief executive, said that 
he would issue a statement 
today explaining what Timex 
intended to da “It will not be 
an earth-shattering annrmnrp . 
meat", he snU 

At midnight last night it was 
90 days since Timex fired all its 
production employees, the stat- 
utory limit in law after which 
an employer can rehire some of 
them selectively without facing 
charges of unfair dismissal 
from the rest before an Indus- 
trial tribunal 

Throughout the dispute Mr 
Hall has been determined to 
act within the letter of the law. 
He has refused repeatedly to 
enter into negotiations with 
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Police arresting a picket yesterday following clashes during a demonstration by 3,000 protesters outside the Timex plant in Dundee 


the AEEU engineering union 
or seek conciliation through 
the Advisory Conciliation and 
Arbitration Service. 

Last night, he said Timex 
wanted to employ a further 230 
workers. Applications for the 
jobs had been arriving at the 
plant in response to advertise- 
ments placed locally. There are 


currently 271 workers at Timex 
who have taken on jobs previ- 
ously carried out by the work- 
force that was dismissed. 

Mineworkers’ union 
president Mr Arthur Scargill 
took part in a rally close 
to the plant. He called on 
the labour movement to 
call a 24-hour strike in support 


of the Timex strikers. 

AEEU leaders were quick to 
condemn yesterday's trouble 
outside the Timex plant. “Such 
scenes of violence and stupid- 
ity are in no way organised -or 
condoned by the AEEU”, said 
Mr Jimmy Airlie, the union's 
executive member for Scot- 
land. “It will in my opinion 


damage the cause of the Time>$ 
workers and could proton the 
dispute”. 

Mr Bill Jordan, the AEEITs 
president said: “This is not 
doing anything at all for our 
members on strike. We are still 
looking for a negotiated settle- 
ment not a confrontation on 
the picket lines.” 


Commercial vehicle sales fell by 1.7% in April 


By Kevin Done, 

Motor Industry Correspondent 


Editorial Comment Page 15 


NEW commercial vehicle sales declined 
in Apil by L7 per cent, but there are 
growing signs that demand is recover- 
ing in key segments such as trucks and 
panel vans. 

Leyland Daf, the former UK truck 
market leader, has suffered heavily 
from its financial collapse in February, 
with its van sales more than halved in 
the first four months of the year. Its 
truck sales have also fallen by 19 per 
cent in an overall market segment that 
has risen by 2 per cent 


The company has been pushed into 
third place in the overall truck 
market behind the Iveco group of Italy, 
which includes Iveco Ford ami Seddon 
Atkinson, and Mercedes-Benz of Ger- 
many. 

In the heavy truck market - above 15 
tonnes gross vehicle weight - Volvo 
and Scania, the Swedish producers, 
have benefited most from the demise of 
Leyland DaL Volvo has taken over for 
the first time as UK market le ader in 
this segment, while Leyland Daf has 
also been overtaken by Iveca 
The former Leyland Daf vans opera- 
tion in Birmingham was rescued from 


receivership by a management buy-out 
late last month, while negotiations are 
also at an advanced stage for a manage- 
ment buy-out of tiie truck assembly 
operations in Leyland. 

Overall UK new commercial vehicle 
sales in April fell by 1.7 per emit to 
16,927 from 17,220 in the same inonih a 
year ago according to figures from the 
Society of Motor Manufacturers and 
Traders. 

In the first four months of the year 
registrations were 45 per cent lower 
than a year ago at 67471. 

While total commercial vehicle 
sales have been lower than a year ago 


in three of the last four months, 
new truck registrations have b eefe 
staging a modest recovery sine? 
mid-1992. 

New truck registrations have been 
higher a year ago in nine of the 
last ten months. The market remains 
fragile, but sales in April increased by 
11.8 per cent year-on-year, while truck 
registrations in the first four months 
were 2 per cent higher than a year 
ago. 

The main weaknesses in sales last 
month were in the light van, bus and 
coach, and light fburwheeZ drive utility 
vehicle segments. 
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Money Talks. 

Northern Telecom Translates. 


T 


a 12 


$ DM £ E 1 IKS Lit SRIs ¥ £fr 



One standaid 90 pawn or the wort* fading financial tedtwkra can 
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Downing St reaffirms ERM commitment 


^ Ralph Atkina 


TtffiPROffi minister's offii 
yesterday distanced itself fro 

by Mr Kennel 
oi^-se, home secretary, th. 
Bntain was unlikely to rejo 
the European exchange ra 

mec ™ism before the ne 
general election. 

Mr Clarke’s weekend cor 
ments annoyed Mr Norma 
La ™°nt, chancellor of tl 
««*equer, who has been car 
ftu to avoid specifying a tim 
scale for Britain's return to ti 


MPs demand 
stricter EC 


control over 
state aid 

By David DodweH, 

World Trade Editor 


EUROPEAN governments 
should he more strictly con- 
trolled in their nse of state aid 
for industry, according to a 
report by a committee of Brit- 
ish MPs. 

Subsidies should also be fro- 
zen daring any Inquiry into 
alleged illegal state aid, 
according to a report by the 
House of Commons select com- 
mittee on trade and industry. 

The report attacks the slow- 
ness with which investigations 
into cases of state aid are con- 
cluded by the European Com- 
mission. 

The report highlights con- 
cern that UK companies may 
be disadvantaged in competi- 
tion against companies else- 
where in Europe - in particu- 
lar in Italy, Portugal and 
Ireland - where government 
aid to industry is compara- 
tively high. 

It notes that even though 
the total levels of aid are 
declining, “what matters is 
how seriously state aids are 
distorting competition in the 
single market, and how seri- 
ously they are damng hig UK 
companies*. 

In a strong endorsement of 
recent US criticisms of the EC 
procurement market, the 
report said: “Directives cm ten- 
dering have been in force for 
some time but have proved 
inadequate^* 


ERM. They added to specula- 
tion that Mr Clarke is eager to 
succeed Mr Lamont in a sum- 
mer Cabinet reshuffle. 

In words believed also to 
Mr Major’s frustration 
at Mr Clarke's intervention, a 
Downing street spokesman 
raid the Home Secretary had 
offered, “a personal view* 
Alth ough most Cabinet min- 
sters agree privately with Mr 
2“*® that British ERM reen- 
try is a long way off, the obli- 
gations of the Maastricht 
treaty have restricted public 


comment on the likely timing. 

Downing Street, however, 
made clear yesterday that it 
did not believe the second 
stage of European monetary 
union, due to start from Janu- 
ary 1994, was likely to run to 
according to the Maastricht 
timetable. 

A spokesman said Britain 
was “most unlikely" to be in 
the narrow bands of the Euro- 
pean exchange rate mecha- 
nism, as required under stage 
two, by then. Mr Clarke, 
among the most pro-European 


of Cabinet ministers, has 
annoyed the Treasury by stray- 
ing into its policy areas - 
although the Home Secretary’s 
colleagues believing he was 
only stating the obvious. 

UK government policy 
remains that reentry depends 
on the conditions set out by Mr 
Lamont principally on UK and 
German monetary policy being 
closer In line, and cm a funda- 
mental review of how "fault 
lines” in ERM can be over- 
crane. 

Amid rows over British Rail 


privatisation, the government 
is also preparing for a confron- 
tation tomorrow with disaf- 
fected Tory MPs over the 
threat to rural post office’s of 
moves towards the automatic 
transfer of state benefits to 
bank accounts. 

• Tory Euro-sceptics were last 
night putting on a brave lace 
ahe ad of today's Danish refer- 
endum on Maastricht, while 
acknowledging that the poll 
will probably result in a Yes 
vote. 

If the Danes do vote Yes, the 


Maastricht bill will return to 
the Commons for its third 
reading on Thursday before 
moving on to the Lords. The 
government is assured of a 
large majority in Thursday’s 
vote largely because Labour 
has decided to abstain. 

Mr John Major, the prime 
minister, is expected to give an 
initial response to the referen- 
dum in a speech tonight at a 
CBI dinner. It is widely expec- 
ted that a No vote would result 
in Thursday's business being 

changed. 


Employers see confidence grow as wholesalers benefit from rise in consumer spending 

Retail growth underlines signs of recovery 


DMsia versus RA4 

as an jndfcatorol future output (year on year growth %) 
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By Peter Marsh, 

Economics Correspondent 

SIGNS that the UK recovery is 
becoming better established 
have emerged with a Confeder- 
ation of British in d u s try sur- 
vey published today. It shows 
that steady growth by retailers 
is stimulating a pick-up in 
activity among wholesalers 
and manufacturers. 

The CBFs monthly survey of 
the distributive trades says 
retailers in April increased 
year-on-year sales volumes for 
the fourth month running. 

Wholesalers stepped up 
orders with suppliers last 
month by the greatest amount 
for more than five years, sug- 
gesting that manufacturers are 
starting to shar e the benefits of 
recent increases in consumer 
spending. 

Fra- the distributive trades as 
a whole - retailers, wholesal- 
ers and car dealers - the year- 
on-year increase in sales vol- 
umes last month was the high- 
est registered for four years. 
This month is also expected to 
be a good ram by traders. 

Mr Sudhir Junankar, head of 
CBI forecasts, said the survey 
covering 490 businesses and 
15JM0 sales outlets showed a 
“definite pattern* of stronger 
retail activity boosting sales in 
other parts of the supply rfarin. 

Damping any impressions 
that Britain may be about to 
see a strong upturn from the 
recession, the CBI pointed out 
that sales trends in retailing, 
which accounts for about a 
quarter of gross domestic prod- 
uct, had faffed to accelerate in 


Consumer spending is set to 
rise sharply over the next few 
months following a run-down 
of interest-bearing savings 
accounts, according to a 
“weighted* measure of the 
broad money supply, currently 
being considered by the Bank 
of England as an alternative 
indicator of future inflation. 

A “divisia" measure of the 
money supply weights its com- 
ponents - cash, bank and 
building society deposits - 
according to the extent to 
which they represent money 
for spending rather than sav- 
ing. According to Mr Peter 
Spencer, chief economist at 
Kleinwort Benson, such an 
index shows that people have 
depleted bank and building 
society deposit accounts accu- 
mulated during the late 1980s 
when tate i e st rates were very 
high. Some of the money has 
been channeled Into govern- 
ment bonds and equities, but 
much of it, says Mr Spencer, is 


recent months. Sales volumes 
in many parts of the distribu- 
tive sector were still below lev- 
els co ng ide p«d normal. 

The monthly survey, taken 
between April 20 and May 5, 
shows that last month a bal- 
ance of 17 per cent of retailers 
reported a year-on-year rise in 
sales volumes. The balance is 
the proportion of shops regis- 
tering an increase in sales less 
those reporting a faff. 

Even though this continued 
the timid of year-on-year sales 
increases first reported in Jan- 
uary, the balance was slightly 


going into current accounts 

and 

“Such a switch would nor- 
mally he seen as a prelude to 
spending,* said Mr Spencer. 

The sharp growth in the div- 
isia measure of money has 
wonyfng Implications for 
inflation. It co n trasts sharply 
to M4, the conventional mea- 
sure of broad money, which 
has registered only sluggish 
growth in recent months. 

M4 simply adds cash and the 
different types of deposits 
together, treating them as per- 
fect substitutes for one 
another. It thus faffs to cap- 
ture the movement between 
different types of accounts and 
what this might mean for 
future output and inflation. 
Conventional measures of the 
money supply have been critic- 
ised for failing to provide a 
reliable indicator of the rela- 
tionship between the level of 
money in the economy and 
future inflation. 


less than the 25 per cent regis- 
tered in March- 

Wholesalers reported sales 
strongly ahead in April, com- 
pared with the corresponding 
month last year. For the first 
time in more than seven years, 
wholesalers’ think their stocks 
are inadequate to meet de mand 
from retail customers. 

Among car dealers, sales 
rose in April compared with 
the game month last year, 
although by a smaller amount 
than partipr this year. 

The improvement in sales 
among retailers has been 


mainly reported by the largest 
stores, confirming the impres- 
sion that consumers are shop- 
ping around for bargains at 
outlets more likely to be offer- 
ing disranntu Mail order com- 
panies have generally experi- 
enced strong sales growth 
while, among wholesalers, 
those selling office equipment 
and computers have done well 
Among different brandies of 
the retail industry, most sec- 
tors reported steady increases 
In damand with shops selling 
books, shoes, chemists’ goods 
and food noting strong year on 


88 90 91 92 93 


year increases in sales vol- 
umes. Retailers of furniture 
and carpets reprated the third 
consecutive month of strong 
year on year growth. 

Household goods retailers 
said April sales were up on a 
year ago. with the year on year 
increase the biggest for 12 
months. However, sales for the 
time of the year are still well 
below normal, indicating that 
any slight increase in activity 
in the housing market may 
still not have fed through to 
significantly higher demand 
for goods in shops. 


Britain in brief 



Norwegian 
whaling plan 
condemned 


Norway has been condemned 
Iqr all parties for announcing 
her intention to resume com- 
mercial whaling whffe seeking 
membership of the European 
Community which operates a 

fain agningt it 

Urging the Norwegian gov- 
ernment to reconsider its posi- 
tion, Mr John Gummer, agri- 
culture minister, stressed that 
if the membership application 
succeeded, the rules of the EC 
would have to be accepted. 

Mr Gummer said that far 
from using the whaling issue 
as a barrier, Norway should be 
encouraged to become an EC 
member so the regulations 
could be strictly enforced. 


Swan Hunter 
campaign 

A “Life for Swans” campaign 
was launched yesterday by 
local authorities, trades 
unions, MPs and members of 
the European parliament cam- 
paigning to save the Swan 
Hunter shipyard, in north-east 
England which went into 
receivership last Thursday. 

The group fears that the gov- 
ernment’s proposed Enterprise 
Zone for Tyneside could be 
conditional on an «»nd to ship- 
building on the river. 

There is growing concern 
that the European nnfnirriairinn 
might demand similar condi- 
tions on a Tyneside enterprise 
zone to those imposed in 
Sunderland in 1989. Under that 
deal - part of a S45m “rescue 
package” to cushion the blow 
of closure of the River Wear’s 
last two shipyards - resump- 
tion of shipbuilding was barred 
for at least five years. 


Pay criticised 

Mr Petra Wood, the director of 
Royal Bank of Scotland who is 
expected to earn at least £l0m 
this year, was yesterday 
accused by bank employees of 


taking money that could have 
preserved some of the 3,500 
jobs it is shedding. 

Criticism of Mr Wood’s pay 
as chief executive of Royal 
Bank’s Direct Line insurance 
subsidiary was among attacks 
on hanks and building societ- 
ies* job policies at the annual 
conference of the Banking, 
Insurance and Finance Union. 


More councils 
face shake-up 

Eight local authorities in 
Derbyshire should be abolished 
by 1995-96, said the Local Gov- 
ernment Commission for 
England. The commission 
suggested they be replaced by 
just two councils * one for the 
city of Derby and the other for 
the rest or Derbyshire - with 
administrative savings esti- 
mated at £l6m a year, or 9 per 
cent of the average local coun- 
cil tax bilL 


Game-related 
epilepsy study 

The first national study of the 
link between computer games 
and epileptic seizures is to be 
carried out with funding from 
the Department of Trade and 
in dustry . The aim is to dis- 
cover how many children with 
no previous history of epilepsy 
are having seizures triggered 
by computer games. 


Group chosen 
for rail link 

Centram, a company formed 
by Taylor Woodrow, the con- 
struction group, and Ansaldo 
Trasporti of Naples, Italy, was 
yesterday chosen by the West 
Midlands Passenger Transport 
Authority to build and operate 
the first line of a regional light 
rail rapid transit system. Cen- 
tram will pay £10m towards 
building costs and in exchange 
will receive a franchise to oper- 
ate the line without subsidy for 
20 years. 


Strikes averted 

The threat of further indus- 
trial action on the railways 
receded last night as members 
of RMT, the main raff union, 
rejected the advice of their 
union leaders and voted nar- 
rowly in a ballot to support 
British Rail’s peace formula. 
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The key to security: 
a 120-year-old tradition 
in private banking. 



Mortice key, Nuremberg, late 15th century. 

The principle on which this key is based is so reliable that 
it is still in use today, for instance in cash registers. 


At Swiss Bank Corporation, we’ve been looking after private investors 
for 120 years. Our long experience provides a solid basis of trust for our 
clients, as does our exclusive, personalized service, the linchpin of our 
long-term customer relations. Whether your investment strategy is geared 
to continuous growth or to short-term capital gains, you’ll appreciate 
our service. As a high-net-worth investor operating in a fast-changing 
financial environment, you’ll want to protect your assets against erosion 
without missing any chance for growth. With our strong presence 
on all five continents and our efficient network of investment advisers 
in the world’s major financial markets, we can help you achieve 
optimum diversification of your investments. Our professional invest- 
ment advisers will be pleased to give you detailed information about 
private banking with Swiss Bank Corporation. In Basel: 41 61 288 6060, 
Frankfurt: 496971401700, Geneva: 41223766725, Jersey/Channel Islands: 
44 534 36341, London: 44 71 711 4855, Luxembourg: 352 45 20 30 225, Zurich: 
4112232221 and in more than 50 other major cities around the world. 


♦ 



Swiss Bank 
Corporation 

The key Swiss bank 
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-In a 


Nutshell 


Calling lor 

fewer rules 

Very small businesses, 
employing one or two people, 
should not be made subject to 
every regulation. Lord 
Sainsbury, the government's 
deregulation adviser, told last 
week’s annnal conference of 
the Association of British 
Chambers of Commerce. 

The law already provides 
general protection against 
malpractice to neighbours or 
customers, he said. 

As a general principle detailed 
legislation should be replaced 
by a greater use of guidelines, 
education and codes of good 
practice. Lord Sainsbury said. 

Regulations should be 
concerned with general 
requirements and less with 
specifics. He contrasted the Food 
Safety Act, which imposes a 
basic requirement to sell safe 
food, with the proposed Quick 
Frozen Foods regulation, which 
lays down exact temperatures 
and the frequency of checks. 


Removing the risk 
from high-tech 

Companies which want to adopt 
innovative bnt risky new 
processes and high-technology 
companies which have 
developed new techniques but 
are encountering resistance 
from prospective clients may 
benefit from a new European 
Commission programme. 

Under the Technology 
Performance Financing scheme 
(part of the Sprint programme) 
the commission underwrites 
np to 50 per cent of the risk 
attached to bank funding for 
a project (up to a maximum of 
Ecu 75,000, or £58,000 per 
project). Companies borrowing 
funds make performance-related 
repayments. 

They must apply to one of 
the participating banks, which 
will provide about 80 per cent 
of the funds needed, typically 
Ecu40,000 to Ecn200,000. Hanks 
in the scheme include National 
Westminster, Allied Irish, Banco 
Bilbao Vizcaya, Generate de 
Banque and Finlombarda. 


I t took a Christmas Eve tele- 
phone call from Jayne Mur- 
ray's bank manager for her to 
realise that her business was 
in trouble- The call came eight 
months after Murray had bought 
the Tblip Tree coffee shop in Gos- 
forth, Newcastle-upon-Tyne. The 
manager warned that Tulip Tree 
bad exceeded its agreed overdraft 
limit by £3,000. 

“Up to then I had been going 
through the motions," recalls Mur- 
ray. “I didn't understand what it 
was all about When the bank man- 
ager phoned everything just fell 
apart" 

Murray bad taken an enterprise 
training course on leaving univer- 
sity, but acknowledges she did not 
maintain financial controls in the 
early months. She also now feels 
that she paid too much for the com- 
pany in the first place. 

Faced with the prospect of the 
business going, under, Murray 
called a staff meeting to explain the 
situation and to seek her employ- 
ees’ support and held emergency 
discussions with her parents, who 
were directors in the business, to 
analyse the problems. 

Two and a half years later, wage 
cuts, closer attention to costs and 
prices and tight controls on the 
business's finances have turned a 
£70,000 loss into a small monthly 
profit. The Tulip Tree employs 
seven people, has monthly sales of 
£8,000 to £9,000 (excluding VAT) and 
Murray, now 25, is working on 
plans to expand the catering side. 

Murray’s experiences are not 
untypical of many «maii business 
owners. Inexperience or an external 
shock such as a recession or the 
loss of a large customer poses an 
early challenge to the business’s 
survival- With determination and 
luck the business survives; without 
them it goes under. 

The award goes to 
the business owner 
who has learned 
most from his 
or her experience 

Recognition of this common sce- 
nario prompted Durham University 
Business School pubs)*, which 
works intensively with small firms 
in the northeast, to launch its Great 
Escape Business Development 
Award. The award goes to the busi- 
ness owner who has learned most 
from his or her experience of near- 
disaster. 

Murray was one of six business 
owners to he short-listed for this 
year's award. 

Entrepreneurs are judged on four 
criteria: the scale of the threat rela- 
tive to the size of their business; the 
effectiveness of their response; the 
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MANAGEMENT: THE GROWING BUSI NESS 

Figuring 
out 
failure 


Charles Batchelor looks at entrepreneurs who have 
survived and learned from early setbacks 

Back from 

the brink 


level of insight demonstrated; and 
the extent to which they subse- 
quently apply what they have 
learned to running their business. 

Only one Of the participants went 
out of business. Martin Jones was 
forced to close his record produc- 
tion company after running out of 
funds, but has since relaunched 
himself as MBR Productions, pro- 
viding business tr aining to the 
music industry. 

AH of the others survived though 
some came very dose to failing. The 
Questions Answered Consultancy, a 
York-based research and marketing 
agency, was burgled nine months 
after it was set up and its computer 
equipment with its business records 
were stolen. Back-up records had 
not been properly kept and con- 
tracts were lost Peter Harrington, 
QAC’s founder, considered looking 
for a job but after the initial despair 
he rallied and got the business 
going again. The computer equip- 
ment was replaced and back-up 
discs are now kept up to date. 

More importantly, says 27-year- 
old Harrington, the shock of near- 
disaster focused his thinking and 
mart* him realise careftll p lanning 
would be needed if the business was 
to go anywhere. A decision was 
taken to concentrate on the 
regional market and a successful 
guidebook for teachers bringing 
school parties to York was pro- * 
duced. Harrington has taken on two 
more staff and he expects a near- 
threefold increase in turnover this 
year to £100.000. A move to larger 
premises is planned. 

QAC’s recovery depended on Har- 
rington re-assembling his business 
records and buying new computers, 
but Harsh (Ultimate Hydraulics), a 
supplier of hydraulic tipping 
systems, faced an even more serious 
threat. Established in 1987 to mar- 
ket a device to improve the safety of 
conventional lorry tipping systems. 
Harsh had just invested for expan- 
sion when its markets collapsed. 

Grant Faulkner, the founder and 
managing director of the Full Sut- 
ton, Yorkshire-based company, 
responded by cutting costs and put- 
ting suppliers under pressure for 
discounts. He also signed up a lead- 



Jayne Murray In her Tulip Tree coffee shop: winner, who nearly lost everything 


ing distributor, believing this would 
open new markets and guarantee 
the company's future. 

It was only after the deal was 
signed that Faulkner, now 28, real- 
ised this was only the start of the 
process. “You don’t sell to distribu- 
tors but through them." he says. "A 
sale is not made until the product 
moves on to the end user." 

Yet more effort and cash had to 
be invested in t raining prog ramm es 
for the distributor's staff, in bro- 
chures, packag in g and new product 
development These actions paid off. 
Harsh manag ed to maintain sales in 
a much-reduced market and it 
expects to be profitable this year on 


sales of £950.000. It employs 10 peo- 
ple. 

Dealing with distributors is a 
common problem for the young 
business, to judge by the experi- 
ences of the Great Escape partici- 
pants. John Owens, now 29. founder 
of Newcastle-based Robot Simula- 
tions. recalls bow two of his main 
distributors failed to make any 
sales for a five-month period and 
his company’s income dried up. 

“hi the end I went out on the road 
and sales turned right round in two 
months," he says. “We solved the 
problem just in time because we 
were about to hit our overdraft 
limit. The dealers were a wall 


between us and our customers.* 4 

Owens called in a business coun- 
sellor, Roger Verratt to hdpj™ 
with these problems and realised ne 
was far happier concentrating on 
the technical side of fee busi ness, 
creating software programs which 
allow the users of industrial robots 
to simulate their operation- 

He stepped down as managing 

director and sold 51 per emit of the 

company, which employs six people 
and has sales of £90,000, to VerralL 

Owens was not the only entrepre- 
neur to relinquish majority control 
of Ms business among the Great 
Escape participants. Peter Wild, 
founder of Wild Vision, a Boldon 
Collier y-based manufacturer of cir- 
cuit boards for Acorn computers, 
also brought in an outside share- 
holder when problems arose. 

Wild Vision grew steadily over its 
first five years, but was hit by the 
recession in the early 1990s. 
Schools, important buyers of Acorn 
compotes, cut spending when they 
became responsible for their own 
budgets and mmniirs that Acorn 
was planning to la unch a new com- 
puter further reduced sales. The 
company faced the prospect of 
exceeding its borrowing limits. 

WHd, now 31, realised that sales 
would always be limited by the fact 
that, he had no capacity for software 
development, without which the 
boards could not be used. There was 
no time to develop this expertise 
in-house, but at the suggestion of 
Acorn he toarapH up with Computer 
Concepts, which had software skills 
but no hardware expertise. 

Computer Concepts took a 74 per 
rant stoke in Wild Vision leaving 
Wild with the rest. “For the first 
three months I waited for them to 
come and tell me what to do but 
they didn’t," says WHd. “They have 
an arm’s-length management style." 

The link-up with Computer Con- 
cepts put Wild Vision's finances on 
a sounder footing and it expects 
sales of £400,000 this year. It 
recently took on two design engi- 
neers, taking its workforce to 15. 

The judging team decided Murray 
had learned the most from her expe- 
rience of saving the Tulip Tree and 
awarded her the £1,000 prize. She 
and the other five shortlisted candi- 
dates are also eligible for a session 
to assess their personal and busi- 
ness goals provided by CPCR. a 
Gosforth-based consultancy and 
sponsor of the Great Escape. 

Judging a conventional small 
business competition is difficult 
enough because of the diverse 
nature of the businesses which take 
part, says Dabs’ David Mullen. 
Jud g in g an award which attempts 
to measure the management of 
potential disaster rather than the 
achievement of success is even 
trickier. 

*MUl HiU Lane, Durham, DBl 
3LB. Tel 091 374 221L 


W hen countries go into 

recession, few economic ‘ 
statistics are followed 
with greater interest than the data 

. ■ £.HnMr Whan Bin 


recover, a decline in insolvencies 
is usually seen as proof that the 
worst is over. 

Bnt how much do we know about 

business failure? How 
comprehensive or accurate are 
the figures? Despite considerable 
research, we have only 
a limited understanding. 

This was one of the key 
conclusions of a Review of 
Research on the Factors 
infl uencing the Death of Small 
Firms*, presented at a semin ar 
last Friday by David Storey, 
director of research at the Warwick 
University Small Business Centre. 

While “failure" is often token 
to mean disaster and financial loss, 
many businesses appear in the 
statistics when they have simply 
gold or the owner has retired. 

None of the statistics commonly 
used - VAT deregistrations, 
business insolvencies, personal 
bankruptcies'-- tells the whole 
story and, worse still, they 
frequently show conflicting trends. 

Researchers generally agree that 
small, young companies are 
particularly vulnerable and that 
companies which do not grow are 
less likely to survive. 

Bnt even such app arently 
obvious measures as profit do not 
automatically link to successor 
failure. Nor is the sector in which 
a business operates a significant 
factor in whether or not it s urviv es 
(despite the fondness of bankers 
for red-lining specific sectors). 

It has also proved difficult to 
relate personal characteristics to 
success or failure, while the impact 
of external economic shocks, such 
as changes in interest rates, is not 
clear-cut 

It may be of some consolation 
to business owners battling with 
the uncertainties of the 1990s that 
conditions in file 19th century, 
often depicted as the golden age 
of file established family firm, were 
very much the same. Relatively 
few companies grew to a ripe old 
age, even then. 

•Researched as part of a small 
firms study financed by the 
Economic and Social Research 
Council to be published later. 
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Republic of Poland 

Minister of Privatisation 
Invitation to Negotiate 

Electrostatic Precipitator Factory Elwo Ltd. 

(Fabryka Elektrofiltrow Elwo Sp. z o.o.) 

As part of the Polish Government’s privatisation programme and in accordance with Article 23 of the State 
Enterprise Privatisation Act. an invitation is extended by the Minister of Privatisation, acting on behalf of the State 
Treasury ot the Republic of Poland, to interested parties to record their interests in pursuing an equity investment in 
ELWO. a limited liability company located in southern Poland. 

ELWO. Poland's largest producer of industrial fitters, serves both foreign and domestic markets In the design 
manufacturing and installation of foe following products: 

• horizontal electrostatic industrial filters and precipitators, (1992 production 9,000 tonnes); 

• ash discharging and handling systems (1992 production 300 tonnes); and, 

• electrode plates and spare parts for use in electrical and energy sectors. 

This invilation is for the purchase of no less than 10% of the share capital and no more than the total share capital 
less the shares ottered to Company employees pursuant to Article 24 of the State Enterprise Privatisation Act. 

Sales Procedure: Interested parties should record their interest In writing by May 28th, 1993. Correspondence and 
further enquiries should be directed to either KPMG Reviconsuit Ltd. in Warsaw. KPMG Corporate Finance in 
London or foe Polish Ministry of Privatisation. 

KPMG Reviconsuit Ltd., 9th Floor. UM Center-Hotel Marriott, AL Jerozolimskle 65/79, 00-697 Warszawa, Poland. Tel: 
+ 48 3912 0381. Fax: +48 3912 0384. Attention: Roman Adier or Kris Klamut 

KPMG Corporate Finance. 8 Salisbury Square, London EC4Y 8BB. Tel: +44 71 236 8000 
Fax: +44 71 832 825Z Attention: Richard Agutter or Robert Whftrow. 

Ministers two Przeksztaicen Wiasnosciowych, ul. Krucza 36. 00-525 Warszawa. Tel/Fax: +46 22 255 109. Attention- 
Artur Tarnowsfcr or Artur Chabowski. 

Thfl Minister of Privatisation reserves me right not to start negotiations, to renounce negotiations at any time and to modify the privatisation 
procedure. 

KPMG Corporate Finance ks a practising name ol KPMG Peat Marwick which Is authorised by the Institute ol Chartered Accountants m England and 
Wales to carry on Investment business. The address for the purposes ol Section 4 Buttress Names Act 1965 is ^ Puddle Dock. Blackfrtars 
London EC4V 3PD at which a list ot partners names is available tor inspection. 




Corporate Finance 


Latvian Trade Indus try Company LEVEL LTD, 

with turnover 1 million USD per month, is seeking food-goods, 
juices, fruit, beer suppliers, as well as consumer goods. In case of 
interest contact os: 

TIC LEVEL LTD, 44 KAUNAS STR, RIGA, LV-1059, LATVIA; 
TEL/FAX LMT +371-9-348822; 

TEL +371-2-567258; 

FAX +371-2-568573; 

TELEX 161244 TIGRI SU. 


FUNDING REQUIRED 
FOR LEISURE OPPORTUNITY 

Past moving leisure company with proven track record requires 
capita! to implement strategic e x pansion of existing cash buslnsss 
with rapid pay-back potential. Experienced Management and 
Marketing team already in place. UptaCImmqtdnd. 

An ideal opportunity for a cash rich company. Serious investors 
only need apply in confidence to:- 

R. Brand and Co, 83 Wmpofa Stmt, London W1M 7DB 


UNITED STATES DISTRIBUTION 

Representing exclusively one of the world's largest Pewter manufacturer 
in the upper gifi/table top line. 12 sbowrooms/140 road reps. Warehouse 
operation. Looking for additional lines in the gift/table top area. 
Exclusive only. Employees speak Gennan/English/Spanish. 

UNIVERSAL INDUSTRIES CORPORATION 
7878 KATY FREEWAY, HOUSTON. TEXAS 77024 

TEL: 713 956 0669 FAX: 713 956 6799 


SUBSTANTIAL FUNDS 
AVAILABLE FROM USA TO 
INVEST <N BRITISH 
COMPANIES 

1 77 Marketing can arrange facilities 
I Own die woriJs top hanks ton 
Unsecured loans 
Venture Capital inc start ups 
Management buy oats 
Learns of credit 
Lessing 

Commercial mortgages 
A/Cs rccrivable/factoring 
Contact 
TeL 0767 627737 or 061 272 8836 
Fax: 061 272 7112 



We ore a sound, well com- 
puterised, old-established 
company based near 
Glasgow, wifh a highly 
seasonal summer business. 
Experienced in fast distri- 
bution of spare parts. 

WE WOULD LIKE TO BE 
BUSIER IN WINTER. 

Anyone i n terested please 
phone/fax 0655 82312 


WORLDWIDE FINANCING 
Europe - So. America - 
Asta- Africa 

•Venture CapftaJ 

* Commercial Real Estate 

* Business Loans 

* Project Fkiandng 
‘Letters of Credit 

* Prime Bank Notes 

EDWARD F. GIBSON LTD. 
Business & Mrkfg Consultants 
212-288-6064 Telephone 
212-286-6007 Fax 
BROKERS WELCOME 


MOTOR DEALERSHIPS 

Individuals with extensive motor 
industry experience seek funding 
to assist in acquisition of two 
proSabte motor dealerships in 
Mkfiands/North and to fedGtale 
father growth opportunities. 
Please phone (0889) 27UZ72 or write 
to Box NoB1 100 Rnencteti TTmes. One 
Southwark Bridge, London SE1 9HL 


BUSINESS 

OPPORTUNITIES 

Well established business 
group in Kant seeks 
opportunit i es to diversify and 
new areas of potential growth. 

Write E.G.W. Management 
77 Wbeatfield Way 
Cranbrook, Kent TNI 7 3NB 


(ii.GRKXs .South Devon 


i Scandinavian Lodges in beautiful wooded 
valley. Rom £44.000. CG.T. roll-over relief. 
Guaranteed 10% act relorai. Fell 
ntuagemcal. Indoor pool & m any bdlitki 


WKM. WOOD. ULS1 It II’S ITJGNTON 
DU VON TO 14 “IN 

FAX 062ft "H?95 


MARKET 

r S 

suitable for \ 



Hew rend trita outtma : 



WEYERHAEUSER INTERNATIONAL 
SALES CORP. 

IN TACOMA, WASHINGTON U.S.A. 
EXPORTING QUALITY 
LOGS AND PULP 
FROM THE UNITED STATES 

For farther inquiries, please call 
Pulp - 41-22-736-4256 
(Switzerland) 

Logs: area code (206) 924-3709 
(United States) 


WATER CONTRACTOR 

Unique process technologies and 
Woe chip customer base seefcs 
corporate partner to help realise 
full potential. 

Write to Box B1123, Financial Times, 
One Southwark Bridge, 
Lond on SE1 9HL 


SNACKS 

We are Scandinavian manufacturers 

of a top quality range of savoury 

snacks - Cheese Puffs - Barbecue 
Hoops - Potato Chips - Com Crisps - 
Bacon Crisps - Own Label - at 
competitive prices and convenient 

exchange rates. We arc now seeking} 

to appoint sole importers and 

diaribnrors worldwide. 

Fax (London) ++ 44 81 506 1796 


Franchisor requires £100,000 to 
£20CU)00 for new business opportunity. 
Substantial equity stake offered. 

Reply; Herat Mon-boa Thomson 
damned Accountants 
78 Allwood Rood 
Mai d enhead, Berkshire SUS 4PZ 

(Tel: 0628 789753). 


SEB< FINANCIAL PARTNERS 
for fast growing BIO-TECH 
firm in pollution clean-up 
funds/E300.000 PUIS 
Contact Pestell & Co. 

Ref. BIO-TECH 
TEL: 081 686 1851 


Dob yoar b« Ae»»cri q|rit«l7 


WORKING/ RETIRED PUBLIC CO. • 
Chairman reqgtrec for expanding prints 
Leisure Ca Contact tax no. On 6Z344aa 


BUSINESSMAN 
seeks opportunity in 
the casino industry. 
Home or abroad. 

Writ* to BteBJ 103, r*M*dat Tima, 
QatSwebmt Bridge, LoadoaSE 1 9RL 


BUSMC88 OPTORTUNTOS h to Wtide 
East/Mergors for existing profitable 
Companies manufacturing License, IPfl 
and/or patents; looking to expand 
operations and market them succBSSfoly. 
We are a major multinational company 
loottiq ter d ta w iWc —ua opportunities to 
enhance our currant portfolio. In first 
Inaanca send detato or brochure to; Bax 
A48Q9, FmsncM Tima. One Southwark 
Bridge. London S£1 W. 


GREETINGS 

Leading pebUsher ot greeting card* and 
I t aban e ry products la bow Uecmlag the 
nppiy and samclag or Us national rccr3 
tee® on a regional basis. 

hnmtal ifiaribBun should bzve sun i aiful 
(rack record hi ru tra ing a business and 
■ESOjOOO worthy opted. 

Von are oftewd an oppettsaitj to pw «ir i | .w . 
in a senates fames witfc satatenhl inenre 
potential. 

TEL: 061 488 4469 


CHANNEL ISLANDS 

Offshore Company Formation 
and Administration. Also Liberia. 
Panama &BVT etc Total offisbore 
facilities and services. 

Far deoils and appahrancal write 
. QprTVf Ojd, Belmont House. 

2-6 Befanaei R* Si Hdkr. Jersey, CL 
TeL-tHM 7877* , Fas 0534 35401 
Tta 4 192227 COFORU C 


RE-FINANCING? 

TEL: 081 546 8857 

Maybury & Ca Finance Brokers 

16a St James's Sl London SW1 

A Member ol Rmbra 


PRODUCT ACQUISITION 
REQUIRED 

Precision turned components 
manutoclurer leqidras product to 

fflanuf act u re/assemble, 
possibly infer Ucenca Root and 
machine capacity available. 

VERSATEXLTD 
0753 580252 


|The British Golf Open 1993 
Exclusively available to a 
Major Company between 1 1 -18 July. 
WoodvQle Hail -one of ike Guest 
bouses in the SJE. 

A short drive from Royal St Gcotgea. 

For details please telephone 
***"> Marfcfcw. 0304 825256 


yachts 

FOR SALE 


Small property company 
eurrently paying 4% over base 
wants a belter deal. 
Requirement is £600K secured 
on investment properties. « 
Excellent convenants. ideal H 
for private investor. Terms 
negotiable. 

Phone 0895-255800 


YOU COULD BE A 

millionaire, 

within 8 years. I will exchange 

my 2 acre pka In lovely vfltege 
(Hertfordshire) which was an 
Arwnal Sanctuary. FOrfaroa 

unusual house needing work 

(or may sea) 0923/24 2238 

»WI I Mgbn MmUhetarar of Equfomwg 
wit h seve ral latter, of 
by Iranian banks ta iwHng & msunuw, 
or confirms! tort. Contact: Mr John 
FW32MW3SW John ' 


' atari FOUNTAIN 42 
UGHTNING 3 X Merenilsar 360 hp 
wwi ara amboat. afi extras BtWSRQUP 

1 WSXto Fax: +358-0694 7875 

d ®*OTAGHT . Malta an chart VANTARE 8B 
e?:?®** 30 * 1.20) 2 x Jotaaon Tom 
^4^, spactaua saloon. Ft* 

<Wwaty; Oalm Ina Mrro de 
JjjwraTel: 34-n^Od 412 [fee 34-71- 

Yach ° * CBwptoraw 
tou ts: 4T5. FRENCH VAT PA® 
rcr tiwnedlaia denary: Data, btfi. paima 
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LEONARD CURTIS 


BY DAV!D R SWA T DEN J ?rAV A J? MINIST, ^ TIVE RECEIVERS 
VIU 5WA0EN FCA & DERMOT J. POWER FCA 

IN THE MATTER OF 

PARKER & FRANKS 

LIMITED 


r mmmz 



Nationwide Retail 
Discount Chain. 

8 Freehold and 52 
leasehold outlets. 


Annual.turnover of 
£30 million plus. 

Established head office 
team, Oldham based. 


Enquiries should be addressed to Charles Macmillan afc- 

Leonard Curtis & Partners, Chartered Accountants 

Peter House, Oxford Street, Manchester, M7 5AB 
Tel: 061 236 1955 Fax: 061 228 1929 


a> mmctasal J H Pitefey {, BS Crabw 
he JotniAdn*taHta*facatarot 

MARTACK LIMITED 
Va 

R.E.M.S 

On-going Business of 

COMMERCIAL & INDUSTRIAL 
ELECTRICAL CONTROL PANEL & DISTRIBUTION BOARD 
DESIGNERS & MANUFACTURERS 
With 

PROGRAMMABLE LOGIC CONTROLLERS 

DESIGN & BUILD FACILITY 

Offered for Sale by way of 
'SaJe of Assets* 

* Established Quality reputation with recently completed projects 

. including: - 

Manchester Airport T2 Terminal 
GCHQ- Cheltenham 
Sheffield Arena 
ARC Inglelon Quarry 

* Orders in hand and accepted proposals awaiting confirmation in 

excess of £1.2m 
*25 staff including Directors 
* Turnover to year end 1 92-£1.2m 
* Operating from leasehold premises in Rotherham, South 
Yorkshire 

An information Pack 
Can Be Obtained From The Agents 


Humberts leisure 


Swilly Marina Project 

County lltiargal lidaiul 


e-i Bmnrii 

ENGINEERING COMPANY 

FOR SALE 


Derry 
ID mill* 



Uglintoit 
Airport 
IS mill* 


• Consent Tor 300 berth muriiut • Potential residential 
dcvclo|iment (subject to planning) * Substantial gram 
eligibility • About .'Li .terra part freehold, part long leasehold 

Offers Invited 


1>pe«f 
Basinets 
Located of 
Company 
Contracts 
Tnmovtr 
Net Asets 
ProCc pretax 


Cum radio; to 
heavy industry 

Yurisblrv 
Rn gland 
e. £750.1100 pa 
c.£ 1 75,000 
c. £80 JWO 92/93 


071-629 6700 





John Woyka & Co Ltd. 

Glasgow 

The Joint Ftoeetors offer the business and assets of John Woyka & Co Ltd. tor sale as a going 
concern. 

Principal features include: 

■ Timber importers and merchants specialising in mouldings and door sets. 

■ Family business established 1854 with experienced and wett trained workforce. 

■ Excellent customer base with over 700 customers throughout Scotland. 

■ Turnover in the region of E10M. 

■ Freehold properly Including 220.000 sq ft under cover accommodation, situated on an 
11 acre site adjacent to MS and A& 

■ Modem moulding mai rebuilt and reequipped in 1984. 

■ Quality approved to BSS750. 

■ System 25 on Bne stock control order processing and production control. 

■ Stocks and work In progress. 

For further Information contact the Joint Receiver. Blair Nknmo. KPMG Peal Marwick, 24 
Btythswood Square. Glasgow G2 4QS. Tel: 041 226 5511. Fax 041 204 1584. 




Corporate Recovery 


Smith & Williamson 


CiapAaie Rccovnt ■ bf^cMa Sappan ■ Cnpaoer Franc* ■ Tufan - ftjoklng • 

1 -ii t*' ii * —ir ■■* — p -*■— t 


The Joint Law of Property Act Receivers offer for sale 

THE WHTTECROFT HOTEL 
ORSETT, ESSEX 

* 18th Century Grade fl listed Freehold Georgian 
country hotel set in 15 acres of land 

* Recently refurbished to a high standard 
it 15 bedrooms all en suite 

★ 80 cover k la Carte restaurant 
it Conference facilities 

★ 300 sqm fixed marquee with fully equipped ldrchen 
and amenities 

it Planning permission, subject to a Section 106 agreement, 
for a banqueting hall and a further 5 bedrooms 
it Strong local client base 
it Income c£500.000 per annum 

For further information contact Michael Oldham or Simon Lumsdcn 
on 071-637 5377 or at die offices of Smith & Williamson, No. L Riding 
House Street, London W1 A 3 AS. Fax; 071-323 5683. 


Based East LondoiVM2S with major depot in Midlands and regional sub- 
depots. Long-established well-run business; major long-term 
cootracts-Tumover c£l tmn: Pre-tax profits c-EIma. 

Mergers fir Acquisitions 
- •• Concur; Robert Webb 

■weTTlS^roup- lownues ltl> 3 anmiMc .vnawr 

ST" uonumn sxtnx 8no najtPfiONF 071-403 too 


For Sale 

MAJOR RECYCLING CENTRE 

Metro Denver. Colorado, USA 

88 Acres of Land, Ideal location. Heavy industrial zoning sad till permits. 
Superbly equipped recycling operation (concrete, aqptnlt, wood, rubber). 

Full service R.V. part, ttongc units, substantial rental income. 
Highly profitable with opportunity for expansion. Package circa US StOM. 
Call 1-363*795-1061 Pax ■ -303-7954! 99 


COMPUTER MAINTENANCE COMPANY 

For sale, as a going concern, a limited company providing a computer repair service 
to customers throegboiU the UK. An in-house produced software package for a 
specialtscri market can also be included If required. Pre-tax profits of dQJJOQ on an 
estimated turnover of £80(1000 in tbc current year. Present contract base is worth 
over £500,000, with contract secured for periods of up to 2 years. 

Rtpiy to Box No. BII05, Ftmdal Times, 

OmeSomtkwmiBrUge, Lomdtm SBl 9HL 


Smith & WQUamsoo 
Ch ar t ere d Accountants 
Bop hs er eJ a »can? an jud ir wd ami 
amhocisol cu carry un kwesmwm 
bisiMstrtfirl'— 

Accountants eq England and Waks 


Smith & Williamson Securities 
A u th o rised tnsriturion under 
Bantam? Act 1987. 

Member of IMRO. Member of the 
British- Merchant B a n lon g 
and Securities Houses Association 


PORTUGAL (Lisbon) 

Analytical and scientific 
instrumentation distributor 1992: 
Sales USS5 -3mm 
Pretax US$0.4n>m Rmpt. 23 
Net assets US$0.5 mm 

Write to Box B 1 106; Ftandd Times. 
Ore Southwark Bridge, London SE1 9HL 


JOINERY MANUFACTURING 
BUSINESS FOR SALE 
Own range oT products aod OanUet worts. 
Located close in Ml Motorway system 
in T J ™ || '"|_ t iniiihlni 
Modem factory premises 
approx. 10300 sq ft 
Enquiries to: 

James Clarke A Company 
Chattered Surveyors 
52 King Street, Leicester LEI 6RL 


TELECOM INSTALLERS. BS67S0 
roptslarad. i m SBc n existing quota book. 
North wool based. Write to Box B1124. 
W naneta l Ttmos. One Southwark Bridge. 
London SEl 9HL 


BATHROOM & KITCHEN 
Retail Sho w room Business 

FOR SALE 

10 Kitchen and 20 Bathroom 
displays. Situated in Bedfordshire. 
Lease available. T/o S250fiQ0 pa. 

Write awlllll, Warn iMHan, 
On Sauthwark Bridge, Luadsa SBl 9HL 


RECEIVERSHIP S/UQUIOAHON 

- PINK PAGES - 

The weekly guide to every 
insolvent company. Direct contact 
with Uquidatora/Recelvers. 
Fully Indexed according to 
company type. 

Free sample copy - 
Tel: (0273) 626681, 24 Hrs 


OBOVA BASED RnancW Sondes Company 

far acta. Located kicscnra at town with very 

wad equipped office. Attractive lease. 
Cipher 18-815649. PubOcitas. CH-1211 
Grvwua 3. 


new write In the Orrt inriawe le 
Bm BUM, Financial Times. 
OMSotakmti London SRI 9HL 


AUTOMOTIVE 

COMPONENTS 

National distributor to 
the after-market seeks 
sale/joint venture. 
Turnover £3m per annum. 

Write to Box B1 111. financial Time*, 
One Southwark Bridge. London SEl WIL 


For Sale 

Due to retirement oU laraNfehril 
profitable uolmaking/prewi pans 
company T/O £L5M+. Blue Chip 
customers. Based in home counties 

within M25. 

Principals Only . Write to Box Bit 20, 
F inan c i a l 71am. One Southwark 
Bridge jMtba SBl 911L 


ELECTRIC GOLF TROLLEY 

Leading Brand. Business for Sale 
including all tooling etc. Due to 
change of direction by parent Cu. 
Currently Trading. 

Write Bex Bit 19, Flta Bdil Tines 
One Somhwark Bridge. Leeds* SEl 9HL 


Business lying in Sterling tax haven 
supplying concrete products and 
building and construction materials. 
Good lines. Hie unique position 
provides phenomenal potential. 
Owner retiring. Outright sate. 
Price: region £500,000 

Write Box Bl 121, FtaancM Thao, 
One SMfcmric Bridp, London SEl 9HL 


TRAVEL AGENCY 

West Sussex - Two Branches 
ABTA/IATA 

Sdes T/O S650JCO0 ond £S50£)00 
Wi sel separately or combined 

Contact: W. Brennan 
ToL 081-871-2994 
Fac 08 1-871 -MAI 


TELECOM SERVICE 
PROVIDER 

Unique high margin, low capital 
product. Compatible with 
Letcmarkeimg/computef businesses. 

Principals only - TeL 082284/222 
Fax 0822 610585 


MAGAZINE ADVERTISING ASSETS at 
insolvent companies and buslninsaa. 
Tel: 071-262 1 164 Fax: 071 706 34B4. 




G R Hartwell Limited 

Motor Dealer - Poole, Dorset 

The Joint Administrative Receivers offer for safe as a going concern the business and 
assets of G R Hartwell Umited. The principal activities of the company are the safe of 
new and used cars together with repair and service. 

Principal features include: 

■ An extensive freehold site with large new vehicle showroom with used vehicle 
display area 

■ The site has Ironlage to a busy main road In the Poole area and adjoins a 
modem petrol station. 

■ Fully equipped vehicle service department and bodyshop. 

For further Information contact the Joint Administrative Receiver. John Dare. 

KPMG Peat Marwick. 1st Floor. Dukes Keep, Marsh Lane, Southampton SOI 1EX. 
Tel: 0703 631465. Fa* 0703 223547. 

Corporate Recovery 


P 

iiLrt ! 


Heat Manufacture 
Marketing and Medical 
Potential 


BUSINESS SERVICES 


FREEFONE BS 5750 





The Joint AdmioiatznUvii Bacomi S V L Blackwell and 
J R Hodring oflhr for aale the b naina e w and aeeete of Una 
teUtMnd company which manufactures nod seSs ■ 
range of re-usable heat storage p acks . 

A Innovative product sn i ta b l e tar wide range of 
preeaotional and macksting exadsea as wall as 
otrong rataQ oales pot en tial 

A Mainly used at present in the medical Odd to 

produce effective independent best when and whree 
required. 

A SrdtaHa far devdopnreot into areas snch as spreta 

and leunre activittea as well as fbr the elderly. 

▲ Turnover £880,000 per management accounts to 31 
M«y 1992. 

+ Presently located at leasehold pmafeas in DoreeL 

a Established autoare base in UK and Europe with 
^ potential fir considanble expansion. 

For farther information plasm contact Eddie Blackwell 
or Mar tha Thompson, Stay Hayward, 74 Sooth Street, 
Heading, Berkshire SGI 4SA Tsb 0734 685466. 

Free 0734 567782. ReftSS/MT. 

STOY HAYWARD 

Atoniumjicj and Bnsiiini Advise* A member of Horwath hitcntarionai 


Aucborired by 
the Institute of 
Chartered Accountant* 
in EnKtind and Wales 
to carry on investment business 


© lhrl.^k* 
Via I Uujnih 

fSWil I*jmI 


“It’ll cost you 
nothing to 
call . . . 


Melodramatic? Not really. Each year more 
and more companies achieve 8S 5750. 
Many of those companies are your 
competitors. 

Even more importantly on increasing 
number of organisations will now only deal 
with suppliers who have earned this British 
and International standard. They could be 
some of your major customers. 

But quality assurance isn't just there to 
impress others. 

With BS 5750, you’ll find that your 
management procedures are more 
efficient, your way of operating •/C, 

more cost effective and your 
company more profitable. 


“But it could cost 
your company if 
you don’t ” 


In short, your products or services will be 
more competitive and your customer service 
so good people talk about ii. 

So give as a cull. 

Thousands of companies value the long- 
term relationship that assessment by SGS 
Yarsley brings and Ihc benefits of 
accredited certification. 

Would you like io join diem? 


Yarsley 


Dial 100 and ask for 

FREEFONE 
BS 5750 


OUTSTANDING RETAIL OPPORTUNITY 
MIDLANDS 

A rare opportunity has arisen to acquire the franchise and retail premises of a successfiJ and 
highiy-profitable Body Shop. With gross sates in the region of £lro, a stable and mobvated 
sales team and a cteariy-deftned 80 square mile tenttoty, this is 3 retailing opportunity not to 

be missed. 

The shop is situated in a major regional shopping centre with hugs potehdai for growth. 

Negotiations will only proceed with those who can demonstrate access to sufficient funding 
and a commitment totheprinciplesofThe Body Shop. 

Serious buyere (principals only) should write in the Rret instance toi 
Box 81043, Financial Times, One South*®* Bridge, London SE1 9HL 


STRUTT & 
PARKER^ 


ESSEX - FEERING 

, a,Ai2- 1 mile. (Liverpool St 50 mins) 

K “'A^9 miles. 

, a n ngrfcland settings in need 

Large country Jf^dasSaniisation. 

of complete re ««'"**’ . planning permission 

Existing irratotutiomdu^.^ ^ g ^ bedroom 
for ertarurion tmd cours o and detached 

hotel with IS hole g a corporate 

clubhouse, f Gate lodge. 2 Staff 

headquarters/ofrice U s WeU woo ded 


SPECIALIST 
LIGHTING COMPANY 

CtMrmtntairrer£l»»+FuM Order 
Book. Good Btpaaafaa Pe te atM 

Dbeeton woaMBketorwtkehmt 
to star contract for 

2/3 ytnrS to rakWn coottm/tty. 

Outif&t boyen ortnoatoa, phmse 
tpfdy tor Aatfiar UonaMta k) tte 
MWktMkr 

Kekti mcPtaaon, Esq 


23 St Leonard* Reed 
LCKSa 


Tat 0424 730000 
Fox: 0*24 730489 

^oeuntv oFfocRMr kz 5 rawEiBr 


/;. ■ ; rh-2 Revive . 

\h ,\r.s S. B. i 1 '.' V' H. Uv/.s-V,- 

NIGHTCLUB 

FOR SALE 

BIRMINGHAM 

• City Centre 

• Leasehold 

• Offers invited 

to-ii/i JCli/MW'i 


SGS Yarsley International Certification Services Limited, 
Trowcrs Way, Rcdhill. Surrey RH l 2JN 

Making Quality a Reality 


PINE BONE CHINA MANUFACTURERS 


Hie Administrative Receiver offers the business and assets of 
MICHAEL 8UTTY LIMITED fbr sale aa a going concern 
Specialist design and manufacture of fine bone china Military 
and portrait pieces. Annual turnover £300,000- 
5,000 sq ft leasehold factory in Stoke-on-Trent Burlington 
Arcade retail outlet. 300 Master moulds 

For further information please contact the Administrative 
Receiver. Nigel Paul FCA. Stephens Paul 15 New Bridge Street 
London EC4V 6AU. Tel: 071-353-9355 Fare 071-583-2789 



LONDON: 071 328 1790 
MANCHESTER: 061 431 8000 

To make your next howl reservation ring for foil details of Expo id's 
Exposuranix Guarantee. 


SELLING M GERMANY PLAfMEDT For 
consulting. Bsslsranca, service. 
reprtS WW iffi. gspadaly buBdhg system; 
and products contact: Intonttfenai Trafe 
Const*. Tet +49 4407 5460. Fax: +40 
4407 20678. 


HARLEY STREET BUSINESS CENTRE. 
FiMty oorvted offices, business address, 
taankoom. al sacnMN aenlcBs (fas Irae 
tsMplwno and message taking for liaftnr 
dtesris. Phone: 071 S37K06. 


"LOOKING FOR centrally 
located business address nearby 
Frankfort airport? WE CAN 
HELP! Not only by providing 
you with (he necessary address 
but also with the complete range 
of office services and much more 
- if required. 

Call or bans: 

Tel: 4^619526044 
Fax: 49-6105 25395" 


SELLING TO SWEDEN? 
WHAT A LANGUAGE! 
DON'T WORRY. 
Tamarind nanstauxs know all tbc words. 
Technical manuals - iiMnKSioo books 
Conucc Brill-Marie Seex 
Tamarind, A.B. Beat 4108 Jarfella 17504. 
Sweden TeL (46) £.760-3637 
Fax (46) 8-760-3643 


VOUROFRCEM UQNDON FramTOpattoy. 
AxcnVTei Ans/nx/FatiMal Box eta. Office 
Box. Tet 071 436 0768 Fax: 071 5003726 

PRESS RfiUOTY. H=RFQRMANCE JQATH) 
Press PuOtety sendee. Prose CidUngs not 
Promtees. 0372488811.^.0372462092. 


MEDIA BUYING • WORLDWIDE ftx a 
brochure on our cost-sflefilnie media 
planning A buying service Tel 081 832 913/. 

EXECUTIVE SERVICES • Escorted 
Limousines ChauHeurlng with die edge. 
Safeguard yox day. Tat 0860 918249, 081 
5079671 
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BUSINESSES FOR SALE 
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Design, Installation and 
Manufacture of 
Curtain Wall, Window, 
Roofing and 
Cladding Systems 

The Joint Administrative Receivers offer for sale the business and assets of the above. 

Design & Installation 
m Hermcrest PLC 

m Established business with proven track record with major building employers 
m Trading from freehold premises in IVokinghamshire. Berkshire 
m Turnover of £X7m for the eleven months ended 28 February 1993 
m Patented and design protected curtain walling, window, roofing and cladding system 

Independent manufacturing facility 
■ Stroud Architectural Systems Limited 

t Trading from freehold premises in Stroud. Gloucestershire, comprising 3,300m ! factory and 
offices facilities. 620m - ' highbay storage facilities and parking 

■ Fully equipped manufacturing facility with computer aided manufacturing systems and full test rig 

■ Turnover of £l.6m for the eleven months to 28 February 1993 
m Approved fabricator for Schuco and Reynolds systems 

For further details contact Alan Lovett or Sean McLaughlin. Ernst & Young, Apex Plaza , Reading, 
Berkshire RG1 I YE. Telephone: 0734 500611. Facsimile: 0734 507744. 

=!l Ernst & Young 

Authorised by The Institute of Chartered Accountants in England and Wales to carry on investment business. 


UB chief for Thames 


FINANCIAL TIMES TUESDAY MAY 18 1993 

PEO PLE 

Leisure’s allure 



Sir Robert Clarke, chairman of 
United Biscuits, wffl take over 
as part-time chair man of 
Thames Water, Britain's larg- 
est quoted water company, 
from March of rex* year. The 
appointment follows the sad- 
den death of Sir Roy Watts at 
the end of April 
David Luffrum, group 
finance director, says the 
board was “of the unanimous 
view that if we could find a 
strong candidate from among 
the existing directors, that 
would be the ideal solution.” 
Sir Robert has been a non-exec- 
utive director since 1988 and 
the run-up to floatation. 
Although he will be 65 when 


he takes up the chairmanship, 
Luffrum says he is in “remark- 
ably good health. There is 
every expectation he will be 
chairman for a good few 
years". 

However, Clarke is unable to 
start until he reduces his role 
to that of nonexecutive chair- 
man at United Biscuits, a com- 
pany of similar size to Thames, 
next year. In the meantime Sir 
Christophs: Leaver, currently 
deputy chairman, takes on the 
role. Leave* Is a fanner Lord 
Mayor of London (1381-1982) 
and was chairman of the Lon- 
don Tourist Board between 
1983 and 1989. 

Whereas Sir Roy spent “four 
to four and a half days a week” 
at Thames, according to Lnf- 
frnm, Clarke is expected to 
devote “not more than two 
days” to the assignment. Luf- 
frum explains that chief execu- 
tive fcEke Hof&nan had been 
very m uch in control not just 
of day-to-day management 
issues bat also increasingly 
involved in mat t er s of strategy. 

Hoffman takes an the addi- 
tional title of deputy chairman 
until next March; thereafter 
there are likely to he two dep- 
uty chairmen when Clarke 
takes over from Leaver. 

The succession question was 
already well advanced before 
Sir Roy's death; Watts had 
Hpati planning to anim mce his 

reti r ement at the AGM in July. 
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LEGAL NOTICES 

CONTRACTS & TENDERS 


UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

Id it 

OLYMPIA St YORK WATER STREET 
FINANCE GORP- sod 
OfcV WATER STREET CREDIT CORF.. 
Debto n. 


Chapter 1 1 Cue No. 
S3 B 42409 tlLCl 
(Jointly Admt oiwCT edl 


NOTICE OF HEARING TO CONSIDER 
lil APPROVAL OF DEBTORS* DISCLOSURE STATEMENT 
AND PROPOSED SOLI CITATION PROCEDURES, 

|iil SETTING THE DATE FOK VOTING ON THE JOINT PLAN OF 
REORGANIZATION FOR THE DEBTORS AND 
liiil FIXING THE DATE, TIME AND PLACE TO CONSIDER 
CONFIRMATION OF SUCH PLAN 
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I ImlbiT imiiih ’ IVniq.ll ItAf. " _ r 

< 1 II. In >..|(, II. Jl< mi'll rhr -||rl«-it'i. ulril null Uir L iiue-l sturi Bjnli uimi < * •uni bit iht 
’ " ' r "Bjiiii i)* 1 1 'uin'l a |mi|.iv-il f.n , lupin 1 1 pUn -H innKHUAiua 


1 tf.mjiu ft >ml Wabn Sirm Fiiumr lj«p twl (III Ujrrr 


ulum IIMivi .4 S, |,.L nhr ‘ 
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ij >nll T I ..| lln I Mini SIAII-I I ..W Ills* 'Kmhiupt. 1 I jah.-*l l'n*i ail lltr 


ir.s.,1,4 >nli II .4 Oh I Mini SUtrs I'.alr III— 'Kaiimpl. I Ijali'l littnnl Hr Ibn A«l [ImliUlr 
•Harmful .It -II Uli u«h ilu-l>,l i4 -Ir* ILriii^iU. I .tin. l*Hr IV —Sms l.imi. Vc l«k. V- l»«l 
lit- 1 5 ini' Iirl IIIAI li- ii-.niinli«il«Hii*t,ilAi%liini ’ 1 . liiA.nl nijmipja. 

THE HEARING 
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I'll' *1 -■ \IAU ■» a -•« A.viaunH un Uc hrjid ul- 'Honin’ 1 . Hr Hrjnn^ an. be lint 
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II. -.ill’ll II M An All pun nrrt II. Ain a; 

.’ 111* 1 Jit- m. in nl |nn|»nnl n-.Irfr.l-AU 11 . ihr Ibubnuie MAtmiml Jralnn ihr pmrcdnrr. lur 
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DISPOSAL OF EQUIPMENT 

UK ETe iiritity Gingqtorinienih to oflrr the Mowing equipiDBit Ibr mtobyeried 
tendoa lo be recervtd by midJnne 1983: 

• 4x83MW three phue SO <i-deSvam , IW».Aben»ton 

Strom conditions HP: 295 psa^. S5fik Ihnhr. LP: 57 pa^. 26fik Ihahr 

• -fctlWMV A water coated timsfamera \LBkVA33ftV 

• Anefllgny E quituuent eaoipngng attain feed gyatan. modeaaoe. water and oil 
cooimjaddngral tptoa, Uubine boord, cncinpeed hniitiny yerpejirl. 

• NOTE - No steam itunmc eqnipimtct tt anDabie in tha aEez 

Oiis eoiaimcnt is availiibk tar unmediste reonirai. provtfionftlly lo be campkttd hy 
3 let December 1993. 

EzpienRora of inlmst tir 

SttollmgH 
Nuclear JQnaxic pic 
Berkley Pbwer Station 
Berkley 

Cknieoteishire GLI3 9PA 
United Kwtpkuu 

FWtbeatteatwitorMrJ HaD. 

TWepim> 0453 81043 1 Fn 0453 810047 

Note licit tenders trill only br nroeptnl on Nudnir Electnc'r zLaodcrri Farm cfTmder 
whkh. ugotber with Inctmcbooe to Tendems and Omditicao tOrDapoeol. eon bo 
obtained hum the above address. 


■ Peter Stemp, formerly 
personnel and services director 
at Allied Dunbar Assurance, 
has been appointed group per- 
sonnel director of The AUTO- 
MOBILE ASSOCIATION. 

■ Julian Dell, group md, is to 
take over the resp onsib ility of 
chief executive of STRONG & 
FISHER HOLDINGS from 
Michel Boswell, who continues 
as executive chairman. 

■ Andrew Johnson, formerly 
chief executive of Charringtons 
Fuels, has been appointed 
chief executive of SYCAMORE 
HOLDINGS; Peter Hopkins has 
stepped down as chief execu- 
tive. bat remains on the 
board. 

■ Wendy Thomson, formerly 
assistant chief executive of the 
Loudon Borough of Islington, 
has been appointed chief exec- 
utive of TURNING POINT. 

■ Nigel Garrow, formerly md 
of McCormick's UK operation, 
has been appointed chief exec- 
utive - ingredients group of 
D ALGETY. This new position 
will encompass Lucas 


Ingredients, Spillers Milling, 
ABC Paniermehl and France 

In grpriienfeL 

■ Allan Crapper has been 
appointed human reso urces 
director at MELFIN (UK), part 
of the Melfin/Elcat Group. 

■ Edward McLean, former 
chief financial and operating 
officer of United International 
Pictures, has been appointed 
chief executive of tie PER- 
FORMING RIGHT SOCTETY- 
Nicholas Lowe has been pro- 
moted to become its director of 
legal affairs. 

■ Ronnie Mitchell, formerly 
deputy md production. LMG 
Smith Brothers, is appointed 
production director, flexible 
packaging sector, LAWSON 
MARDON GROUP UK and 
Ireland. Eddie Blair is pro- 
moted to production director of 
LMG Smith Brothers. 

■ John Hoskins finance direc- 
tor of Laporte. has been 
appointed a director of 
LAPORTE AMALGAMATION 
on the retirement of Richard 
Dickinson. 


The government been taking 
its time finding a replacement 
for William Davis, whore term 
as chairman of &e B J^b 
Tourist Authority and of the 
English Tourist Board ended m 
March. Although Daviss 
departure was announced m 
January, no successor has yet 
emerged. 

Davis, by contrast, has bren 
quick to find something to nh 
those moments when he is not 
running his company Premier 
Magazines, which publishes 
titles for British Airways. Rous 
Royce and Savoy Hotels. 

Yesterday. Allied Leisure 
announced that Davis would 
become its non-executive chair- 
man - treeing Richard Can to 
concentrate on being chief 
executive. Davis is also a non- 
executive director of Thomas 
Cook. 

While arguably part of the 


same sector, the Allied Leisure 
post represents something of a 
change from the task of per- 
suading foreigners to take 
their holidays in Britain and 
the UK tourist industry to 
improve its offerings. The com- 
pany's specialities are night 
clubs and ten-pin bowling. 

In 1991-2, the sharp down- 
turn in UK consumer spending 
farced Allied Leisure’s pre-tax 
profits down 29 per cent to 
pyftirn Its shares, which com- 
fortably outperformed the mar- 
ket in 1990 and 1991. have since 
languished. 

Davis had been looking for- 
ward to life in the private sec- 
tor. A former editor of Punch, 
he was not altogether happy at 
the BTA, saying he realised be 
was not cat out for the slow- 
moving world of the public sec- 
tor - a view shared by col- 
leagues and by government. 


Briton’s pivotal Brussels job 


Responsibility for making the 
five-month-old single European 
market work has fallen to a 
49-year-old Briton, John Mogg. 

He has just taken over as 
head of the European Commis- 
sion's directorate-general for 
the informal market a nd finan- 
cial services, working under 
the new Italian commissioner 
Raniero Vanni d'Archirafi. 

Mogg replaces Geoffrey 
Fitchew, another Briton, who 
hart been the man behind the 
Investment services and capi- 
tal adequacy directives. While 
Mogg is expected to continue 
implementing these measures, 
the responsibilities of the 
so-called DG15, which used 
solely to look after financial 
services, have been extended. 

The arrival of a new set of 
Commissioners, together with 
a reshuffle of the permanent 
departments, means that the 
barrier-free single market, 
which came into effect on Jan- 
uary 1, also comes under 
Moss's wing. However, he is 
no stranger to that sector, hav- 
ing spent the last three years 
as deputy director-general of 
the old internal market and 
industry department 

Mogg had been tipped to 
take over the DG15 post since 
the beginning of the year, but 
the political complexities of 
senior Commission appoint- 
ments meant he could only be 
continued in the position two 
weeks ago. The UK govern- 
ment, which places great 



importance on the implementa- 
tion of the single market and 
the liberalisation of the finan- 
cial services sector, had lobb- 
ied hard to put a British 
national in the job. a 

Mogg is a relative newcomer ^ 
to the Commission. Until 1990. 
he had been a senior national 
civil servant in the Department 
of Trade and industry and the 
Cabinet Office, although he 
served as First Secretary at the 
UK’s permanent representation 
to the EC in Brussels between 
1979 and 1982. 

Fitchew, meanwhile, has 
returned to London to head the 
European secretariat of the 
Cabinet Office. Mogg was dep- 
uty head of the same unit 
before joining the Commission. 


BUSINESSES WANTED 


: Judt 9. JiiiiJ M p m Fjunn 


CONFERENCES 


CONTRACTS & TENDERS 


Ml WEIL. GOTSHALft- MANGES (31 VARET MARCCS Sc FINK. VJC. 

Amunra lor Ihr Ditmr, m Pmmaaan Aim iimi far fc Mnwi, Twn 

?S7 Fima Armor 53 WaB Sirw 

Nr- Yort-Nr- York I0ISJ Nr- Yotk. Nr- York 1M*S 

KOn Ummi B-D. E-p Aim; Prtrr WoHmoi. Fo, 

Ul ANDERSON KILL OUCX Sc 05IHNSKY. PJL Iff OFFICE OF THE UNTIED STATES TRUSTEE 
.mortrvt for ikr Sirrriag C—H— nrr M Bnud SOM Sid Floor 

M6 Tkml Aituur Nr- York. Nr» YoH. I0MH 

Nf- York. Nr— York 10017 An: Arthur GodbIb, Esq. 

Ann: Duncan N. Bum. Emq. 

UNLESS AN OBJECTION 15 TIMELY SERVES AND FILED IN ACCORDANCE WITH THIS 
'lECTlON WILL NOT BE CONSIDERED BY THE BANKRUPTCY COURT. 


NOTICE. SUCH OBJ 

llim! * tint , \n. Yell 

Mr- in l*Fn 


ViEIL. COTSHAL It MANGES 
Actor— rj, hrkc Ud—unl Drtnon ba I 
767 Him time 
Nr- York. Nr- York I0IM 

mSDIMOM 


BY IMIIIEK I It THEI.Ol.Kl 


Y Jjitin I. IdTivi.Ji. 

Urtrnl Scan Batikiupro Jurf^r 


UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 


In re 

OLYMPIA Sc YORK WATER STREET 
FINANCE COIU>_ and 
O&Y WATER STREET CREDIT CORP- 
Debtor*. 


Chapter 1 1 Cm No. 
93 B 42409 (J LG) 
(Jointly Ad m i n la te ral) 


NOTICE OF ENTRY OF BAR DATE ORDER FIXING 
LAST DAY TO FILE PROOFS OF CLAIM AGAINST DEBTORS 
III ML ll-IMIViAMifrMmt.lWnil I1-MMS.VI.A1NST1HF HHIIURSi 
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WANTED TO BUY 
SPECIALIST ENGINEERING/ 
METALWORKING COMPANIES 

Sub-contractors or component manufacturers 

Fairmead is a private engineering and metalworking group who seeks to buy 
companies which: 

• are in a similar business, making low to medium tech, products 

• have a skilled work-force who add considerable value 

• have owners who may wish to retire 

• but with managers who are keen to stay 

• have a sound base of demanding, blue-chip customers 

• have sales £5-£25 million 

• are ideally, but not necessarily, profitable 

Principals or their advisers should ring John Valentine, Chairman, 
on 0403 270750, in strict confidence or write to: 

FAIRMEAD 

Fairmead Group Limited, Barclays House, Bishopric, Horsham, RH12 1QJ 
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IT SOFTWARE AND SERVICES 

Wc wish to acquire Information Technology companies in the 
software and services business. They should have at least one of the 
fallowing as a core business: 

"* People based services to the IT departments of major 

companies, preferably in tbe area of application development. 

*•* Systems software for UNIX and/or mainframe systems. 

••• Development tools for UNDt and/or mainframe systems. 

The Company should be turning over up to £10 million and be based 
in the UK. We have significant backing with long and successful 
experience in the computer industry and are looking to expand our 
existing group. 

Please send details of your business, which should include basic 
financial information and company overview and any sales literature, 
Write to Bax B 1 102, Financial Times, 

One Southwark Bridge, London SEl 9HL 


WANTRD FOR ACOUStnON CR MB CB t 
Motor Dealership with In house hire 
purchase balances. Prtndp a is arty. Witte 
Box Bi 031 .The Financial Times One 
Sou&TNark BtfgeXonoon SEl 9HL 
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THIRD WORLD 
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CONFERENCE 


Jims ID, 1993 • LomIbb WC2 

Participants mctuOu: 

Babacsr Ndiaye 

President. Atricao Development B»* 

Susan George 

srthat Tim Debt Boomerang 

Prof. Adebayo AdedeJI 

African Centre tor Oewstopmant and 
Strategic ShidiM 

John Eatwall 

Trinity Caasga. Cambridge 

Frederic Z Haller 

Morgan Greeted B Co Lbrtted 

John Monks 

Oeputy General Secretary TUC 

Will Hutton 

TheGuanfian 


ArMtarMtn 


One World Action 

SB Hsaon Garden. London EC1N8LS 
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A LEADING SAUDI COMPANY IS SEEKING 
QUALITY BUSINESS OPPORTUNITIES 
WITHIN THE FOLLOWING SECTORS 

• MANUFACTURING : Food, Vehicle spare parts. Petrochemical 

• FRANCHISE : Opportunities Non Food Retailing. 

■ DISTRIBUTION ; Non Food Bran* 

Enquiries and introductions only from principals please. Alternative sectors, 
welcomed. 

CONTACTS: VICE PRES CD ENT - BUSINESS DEVELOPMENT 
FAX NO: 4357268 RIYADH. SAUDI ARABIA 


THAMES TELEVISION 


pi nccc 

WEST END OFFICES 

A substantial quantity of Top Quality office furniture 
which includes: workstations, group workstations, 

' executive desk, storage cabinets, filing cabinets, 
screens, seating. Among the named product are: 
Westinghouse, Lucas, Plumb, Vrtra, Bulos, letter and 
small parcel X-ray bomb detection machine. 
MUST BE CLEARED BY 28TH MAY 
To view ring: 081 549 9339 

Middlesborough: 0642 223353 
Newcastle: 091 482 5139 


BENEFITS AGENCY 


On behalf of The Secretary of Slate for Social Security, expressions of 
interest are sought from suitable contractors In being considered for 
invitation to reader for the following TWO contracts. . 

1. Provision of storage and distribution throughout the UK of forms, 
leaflets and envelopes. The successful bidder will be expected to 
maintain a stock of prescribed items for distribution nationally as 
required by call-off. This requirement has also been sent to the 
Official Journal to the European Community for publication and 
appeared in issue No S85/101 on 1 May 1993. 

2. Provision of archive filing, storage and retrieval to requirements at an 
existing Agency archive. This requirement has not been advertised 
elsewhere. 

Companies wishing to express interest io either or both of these contracts 
should note the following information which is common to both: 

A contract may be awarded to more than one company. The award 
procedure is by restricted invitation ro tender. Performance will be 
measured against prescribed targets. 

Indications of interest lo bid should be in writing, acco mpani ed by 
company background information supporting the propriety of the bid, 
a statement of the company's overall turnover and turnover in respect 
of the specific item(s) in which interest Vs expressed, for the last three 
financial years and a statement of tbe company’s technical facilities 
and quality standards. 

The award criteria (other than price) will be best overall value for 
money, quality of service, capability, control and management 
systems and in the case of contract 1 above, storage capacity and 
conditions. A visit to company's facilities may he necessary. 

Tenders must be fixed and quoted in sterling. Any variations in tbe 
exchange rale over the contract period will be based on the standard 
conditions of government contracts. 

Ail department owned goods stored or handled by the successful 
bidders) will be insured for all contingencies by the successful 
bidder. 

The deadline for receipt of expressions of interest will be 30 May 1993 


Expressions ->f interest should Iu- sent to: 

Ken Tailor. 

Ileitcfits Agency Purchase and Supply 

" ; ’ nvkk IIu " SL -- U -»>e Lane. l.eeds LS: SNI 
lei. ~ d 4 I U I 1 l:M. SYi.'lH) Ea\: (1532 4442 [X 


COMPANY NOTICES 


Appear in the Financial Times 
on Tuesdays. 

Fridays and Saturdays. 

For further information or to 
advertise fn this 
section please contact 

Karl Loyntonon 
071 873 4780 
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Nolice of AppMirtmaM nf Adaiiudniiw 
Ruomri 

BI IF INVESTMENTS LIMITED 

Regist e red number 251 CD! Nunc u( tenure 
Engineering SyueiM Mannfoclnm (Holding 
CentpFrtrJ. Tude cliMificailon: 07. Dale 
id lavvfaumcM ol jWatnralirE irectvcn 5 Mag 
|9*>J. Name or person appointing ibe 
adrninnmmc nxmers Buk of Scmbnd PLC 
Joint Administrative Receivers; 
ft B M firaham 4 } M liedalc i Office holder 
not: 5101 ft 2iiMI Coopers ft Lyhrand 
Otcyfnars Road. R ra iliag. Du Likin' Rfll UG. 


MERCHANT BANK 

WANTED 

Accepting House 
membership 
if possible. Vendor 
principals ONLY 
should apply. 

BeaBIIH.foudairiiUL 

OreSoafairerkBriifov 

London 5E39HL 


AUTOMOTIVE 

COMPONENTS 

Existing leading edge 
manufacturer seeks acquisition 
or merger with like minded 
companies. Principals only 
contact with full Company 
information in confidence. 

Write to Box No. BIOT}, 

Tbe Foaodel Times, 

f rad o n SCI 9HL 


WANTED 

OFFICE FURNITURE 


ugentiy reqidnad by substantial buyer. Any quantity, good quality 
wfU be promptly collected by professionals and paid by 
CASH or DRAFT. 

TEL- 0202 398327 (5 lines) 


HOTELS & LICENSED PREMISES 


r FREEHOLD INVESTMENT HOTEL 

(South London) 

FOR SALE 

• 149 en-auiie bedreaims, 9 venues, 6 ban. Roof up restaurant, parkij» jjfl rars 
and external pub. Leaseback Sale Ilea* negotiable). I0»y3d 

^ _ FREEHOLD £4 M 

• rmetpaxs only fWfcr. m 

V081S71 0076 tan, time) X993 


THE LATIN AMERICA INCOME 
AND APPRECIATION FUND N. V. 

DIVIDEND NOTICE 

£^ ,ent £ i,h thC aulho »«tion granted by the Board of 
n- ^ U ’ ,993 ' - hereby ^ 

m50 J° f h “ ded " Cd a ^^ofof U4S. 

for Class B Sharire and * n ct l l,,vale nt amount on a yield basis 

so - ’? 3 10 ™ mrao " 
the case nf sh*** u-i 1 ■ T** 6 0f bus,ncss on June 23. 1993, in 

F,^' S A^i»,. r r:: r r;tr n T ,c ,o *, 

«mnon shares hold in bare, f 0 “ ' m lbc o( 

By Order of the Managing Director 

Adramutrator, Managing Director and Location of 
Principal Office 

Mecs Pierson Trust (Curacao) N.V. 

John B. Gorsiraweg 6 

Willemstad, Curarao 
Netherlands. Amflles 

Investment Manager 
Scuddcr. Stevens & Clark. Inc. 
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TECHNOLOGY 


2E“™ ^ toe headquarters of 
Westinghouse Electric's power gen- 


eration b usiness . 


westmewusM officials have been 
in the otbar direction, to 
London and Newcastle, as the two 
? evel °P a relationship 
toat began in the earliest days of 
2® Power equipment indus- 

T °U MW meaning fag* 

Ju “®- That was when Westinghouse 
and Rolls-Royce announced a 15 - 
year agreement aimed at strength- 
ening mAh companies in the highly 
competitive worldwide power gener- 
anon equipment business. The deal 
was one of the most important 
recent tie-ups in the power equip- 
ment industry and covers technol- 
ogy transfer, Joint development of 
combustion turbine technology a nd 
marketing of combustion turbines 
and combined-cycle power plants. 

It is early days yet, but the new 
co-operation looks to have wuHa g 
good start, even if the tangible 
results so far are just one contract. 
Last autumn, the Tennessee Valley 
Authority gave the partnership an 
order for two replacement genera- 
tors to be built by Westinghouse 
and four steam turbine rotors to be 
built by Rolls-Royce, with Westing- 
house fnstai Tiling and servicing the 
equipment 

This may sound prosaic, but it 
was the kind of order that the UK 
company would have found hard to 
share in had it been bidding with- 
out a US partner. A large retrofit 
such as this also opens tbe way to 
other business in the replacement 
market in the US, says Richard 
Maudslay, managing director of 
Rolls-Royce’s industrial power 
group. 

But the agreement is nothing if 
not wide-ranging and, behind the 
scenes, cross-border activity has 
been intensified since June, with a 
clutch of inter-company groups set 
up to push the co-operation for- 
ward. Common pur chasing of com- 
ponents has already begun and in 
both, companies there has been a 
big management effort to spread 
involvement in the tie-up into mid- 
dle-management and the nymnfo o- - 
taring workforce. 

As executives in several disci- 
plines work out how to make the 
tie-up effective, its rationale is 



VVestmgOousa’s co-operative programmes, Bee the one that produced this gas turbine, have yielded more than SO new prockicts 


Generating a 
new alliance 

Westinghouse and Rolls-Royce are both benefiting from 
a wide-ranging partnership, writes Andrew Baxter 


becoming increasingly clear. As 
with all good industrial link-ups, 
both companies need each other - 
for technology and market pres- 
ence. 

“No one company is going to be 
able to do everything to stay com- 
petitive in this b usiness . Because 
we had totally different portfolios, 
we realised we . could work 
together," says Frank Bakos, 
vice-president and general manager 
of the Westinghouse power genera- 
tion business unit 

“There are some very positive 
benefits from the agreement" says 
Maudslay. “With our different prod- 
ucts we can balance out each oth- 
er’s weaknesses.” 

Technology transfer via licensing 
or other agreements has long been 
an integral part of the power equip- 
ment industry; Westinghouse's 
early steam turbines, for example, 
were based on designs by Sir 
Hilaries Parsons, the 19th century 
inventor of steam turbines. 

Westin ghouse has had a series of 
agreements with Mitsubishi compa- 
nies in Japan stretching hack to a 
1923 generators deal with Mitsubi- 
shi Electric. In combustion tur- 
bines, it has co-operated with Mitsu- 


bishi Heavy Industries since 1961. 
and has a similar co-operation with 
FiatAvio of Italy which dates from 
1961 

In their early days, the deals with 
the Japanese were “somewhat tuto- 
rial”, according to Bakos, but have 
lately taken on a more balanced 
look as the Japanese expertise in 
the design and production of tur- 
bines developed. 

Hie trilateral alliance between 
the US. Japan and Unban compa- 
nies has now become a fully-fledged 

No one company is 
going to be able 
to do everything to 
stay competitive 
in thfa b usin ess 

network. MHI is producing the larg- 
est turbines within the group, the 
701F model which can produce up 
to 220MW for 50 Hz markets such as 
Japan. But Westinghouse recog- 
nised in thp late T ftflQfl that its gjflg B 
biggest liability was lack of access 
to the aero-engine technology that 
its big rival General Electric has 


used with some success in develop- 
ing its land-based gas turbines. 

The Orlando company searched 
for the aero-technology it needed, 
although, says Bakos, It was a 
period when it was being wooed as 
well as wooing. Apart from GE, the 
only other leading aeroengine pro- 
ducers are Pratt & Whitney, which 
is working with Siemens on a new 
heavy-duty gas turbine for the »»nd 
oT next year, and Rolls-Royce. 

The key to the successful transfer 
of aeroengine technology to large- 
scale electric power generation is to 
incorporate those elements which 
can help improve efficiency and out- 
put without Jeopardising reliability 
or adding excessively to costs. 

So one of the most important 
tasks for the teams from Orlando 
and Newcastle is to work out what 
can be used in the next generation 
of Westinghouse gas turbines, 
which could be launched in the sec- 
ond half of the 19906. 

John Kessinger, a Westinghouse 
power generation executive with 
responsibility for strategic alliance 
products, points out that new mate- 
rials or dpgjg nq that wiakA aero-en- 
gines tighter may not be relevant. 
Alternatively, some aero-derivative 


technology will be relevant but 
would only be cost-effective if pro- 
duced In very large numbere. 

However, some of the work done 
on designs of aero-turbines and 
co m pressors will be very valuable, 
he says. Designs fin- turbine blades, 
vanes and transmission pieces, 
some of the aero-derived cooling 
technologies, new materials and 

design techniques such as computa- 
tional fluid dynamics could all be 
useful “We’re still in the "wMio of 
trying to figure out what makes 
sense for us,” says Kessinger. 

For Rolls-Royce, a clear advan- 
tage of this development is Oat it 
gains access not only to Westing- 
house's existing heavy doty gas tur- 
bines, but to a new generation 
enhanced by its aero-derived tech- 
nology. Coupled with Westing- 
house’s technology in combined 
cycle power (the increasingly popu- 
lar gas turbine /'steam genera- 
tor/steam turbine combination). 

this St rgn gt h flng the UK nfimpany tn 

markets where it has a stronger 
presence than its US partner. 

But tiie deal is also important for 
both companies at the smaller end 
of the combustion turbine market. 
Rolls-Royce already has the indus- 
trial verakm Of its RRgri en g ine , 
which generates about 28MW of 
power, but is committed to develop- 
ing a 50MW industrial version of its 
forthcoming Trent engine. This ver- 
sion should be ready at the begin- 
ning of 1996, says Maudslay. 

Maudslay wants both these 
en gine s to be strongly marketed in 
North America, and it is better to 
do that with a US link, he says. At 
Westinghouse, Reg McIntyre, gen- 
eral manager for combustion tur- 
bines, says: “We keep pressing them 
on the Trent engine." With Westing- 
house’s help, ft coaid hecnmn the 
centrepiece of a highfy-eSident 70- 
75MW combined cycle plant. 

The two companies are also work- 
ing on developing steam turbine 
technology, a more mature and 
more crowded market than that for 
gas turbines. “It did not make sense 
for each to develop its own products 
independently,’’ says Maudslay. 

As a result of the tie-up, the 
Westinghouse power generation 
business is emerging as the foca l 
point for a technology interchange 
involving, on the one hand, 
Rolls-Royce and, on the other, the 
US company’s aTliannpg in Japan, 
Italy and 10 other countries. 

For Bakos, that is tantamount to 
having access to 9,000 engineers 
worldwide working on steam or 
combustion turbines. Getting this 
“great global engineering depart- 
ment” to work is worth the effort, 
he says. It ha« a combined annu al 
research and development budget in 
excess of 30 per cent of the compa- 
ny's power generation sales - and 
no nnp in en gineering could afford 

that arnrai u t ftf «p w«ting »1n m». 


A hearing aid 
for ultrasound 

Louise Kehoe on a technique 
to improve image quality 


T he first photographs in 
the albums compiled by 
proud new parents are 
often taken before the birth. They 
are images of the foetus in the 
womb, obtained using 
turn-invasive ultrasonic 
diagnostic equipment. 

Yet it usually takes the expert 
eye of an obstetrician to pick out 
the tiny human form from these 
murky grey images. Medical 
ultrasonic images, which are also 
used to diagnose abdominal, 
urological, vascular and heart 
problems, can be made 
significantly dearer by a new 
technique developed by Acnson, 
the leading US manufacturer of 
medical ultrasonic equipment 
The use of ultrasonic systems 
in medicine has grown rapidly 
over the past five years with 
Sd3m ultrasonic examinations 
pe rfo rmed in the US last year, 
up from 29.6m in 1988. 

Since medical ultrasonic 
imaging was Introduced in the 
mid-1970s, there have been 
several incremental 
improvements in the performance 
of the systems. Acnson claims, 
however, to have achieved a 
“breakthrough" with the 
introduction of its “acoustic 
response technology*. 

ART “will open up new vistas 
of what we are able to investigate 
with ultrasound”, predicts Barry 
Mahony, directin’ of ultrasound 
diagnostics at the Swedish 
Hospital in Seattle, Washington. 

“I have been able to see 
structures that were not visible, 
especially in obese patients,” says 
Mahony, who has tested the 
Acnson technology alongside 
BThdl ng state-of-the-art 
equipment Using ART, the doctor 
was able to see the four quadrants 
of the heart and the internal 
stru c ture of the brain of a foetus 
in tiie womb, detail of tiie layers 
of the bowel and even the layers 
of skin on a foetus. 

ART is a computer-controlled 
method of refining the images 
obtained from a medical 
ultrasonic diagnosis system. It 
involves shaping the frequency 
spectrum of the ultrasonic signal 
to minimise distortions as It 
pp flBgg through the limnam body. 
The principle of ultrasonic 


imag in g simple. High frequency 
sound waves are transmitted by 
a transducer placed on the 
patient’s skin. Some of the sound 
waves bounce off the soft tissues 
of the body as “echoes”. The echo 
is picked up by a detector and 
transformed into eleetrica] 
signals that are used to form an 
image of the internal structure 
of the body on a computer screen. 

However, ultrasonic signals 
are also attenuated as they pass 
through body tissues. Lower 
frequency signals penetrate 
further than high frequencies, 
just as dram beats can be beard 
from a further distance than the 
sound of a bell ringing. 

Thas ultrasonic imaging 
systems have to compensate for 
the distortion of the signal as 
it passes through the body. This 
decreases the resolution of images 
making it more difficult for a 
doctor to see s t ructu r es deep 
inside tbe body. 

“We have known for years what 
the body does to ultrasonic echoes 
and it was an effect we thought 
we’d always have to live with,” 
says Samuel Maslak, Acnson 
president and chief executive. 

By applying computer control 
to all parts of the imaging system, 
including the transducer, the 
signal and the detector, ART 
improves Image quality. 

“These are not just aesthetic 
effects we are bringing to the 
diagnostic image. There Is a 
significant increase in 
information content that will 
be extremely helpful in malting 
difficult diagnoses,” says John 
Freund, Acnson executive 
vice-president 

Sales of diagnostic imaging 
equipment in the US totalled 
about $4.2bn (£2.7bn) in the US 
in 1991, the latest figures 
available. This was, however, 
less that 0.6 per cent of total 
healthcare spouting of 373&2bn. , 

In an era of rising health care | 

costs, unproved diagnostic 
techniques will help to save 
money, Acnson maintains. “At 
least five times as much is spent 
on treatment as on diagnosis In 
the US today,” says Maslak. “Yet 
every dollar spent on early, 
correct diagnosis saves dollars 
downstream.” 


& TENDERS 






THE RULES* rEGUIATIONS AND CUSTOMS OF 130 COUNTRIES 
AROUND THE WWOJ) AREN’T FOREIGN TO US. Most ofAlG's 34,000 
people are native to the lands in which they work. So they hone a deep understanding of local laws, 
practices and traditions. They know how to design frisuranapnxto 


and can reqiondqufctej to changfrig awfifons and customer needs. Together they ^^aunk^ network 
of service capabilities. Because the quality of our services to cflente is a product of the number 
and experience of our people. And that is something no one eise can match In tfife Jast-iAar^b^ uiorid. 

WORLD LEADERS IN INSURANCE AND FINANCIAL SERVICES. 
American International Croup. Inc, Dept. A. 70 Pine Street. New York. NY 10270. 
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BUSINESS AND THE LAW 


Spanish film 
rules unlawful 


W hen international 
accountancy firm 
Arthur Andersen let it 
be known recently 
that it was behind Garrett & Co, a 
new London law firm to b a headed 
by the former senior legal adviser to 
Investors in Industry (3i), Britain’s 
largest venture capital company, 
lawyers in the City of London 

hlanrhptj 

The link between Andersen and 
Garrett & Co could pave the way 
towards the creation of the first 
multi-disciplinary partnership 
between accountants and lawyers. 
Although Garrett will be indepen- 
dent of Andersen in the short term, 
it will be based in the accountants’ 
London offices and will expect 
much of its work to come through 
referrals from Andersen's network. 

For the top City law firms, con- 
cern about the Big Six accountants 
moving into legal services stems 
from the fear of competition not in 
domestic markets but in those for 
international legal services. As 
much as 40 per cent of their work 
now has an international element 
any move into the international 
legal markets by an organisation 
with an established presence in 
every comer of the globe poses a 
considerable threat 
Some accountancy firms have 
already flagged their intentions. 
KPMG, for example, has strong 
links with the French law firm 
Fidal, arguably the largest in conti- 
nental Europe. But Andersen is for- 
cing the pace. It has established a 
number of associations with law 
firms in other European countries 
including SG Archibald of France 
and Friehalter, Kruger & Co of Ger- 
many. 

It has some way to go before it Is 
in a position to challenge the big 
English and American law firms in 
the provision of high-value global 
legal services but it can build on a 
network of 318 offices employing 
62,000 professional staff in 72 coun- 
tries around the world. 

No law firm can match that 
spread - except perhaps Baker & 
McKenzie, which operates on a 
scaled-down level more appropriate 
to the size of the global marketplace 
for legal services. B&M has S3 
offices in 32 countries. Its 1,640 law- 
yers represent 45 nationalities and 
speak 60 languages. No other law 
firm comes close to that 
B&M is used to being derided by 
its competitors for its unusual 
structure. It knits local lawyers in 
different countries into its interna- 
tional network, whereas the tradi- 
tional method for providing legal 
services for multinational clients 
involves a few overseas branch 
offices controlled from the centre 
and staffed by lawyers on assign- 
ment from headquarters for two or 
three years at a time. 

As competition for international 





Spanish restric- 
A | T tions which pre- 
/\\ vent foreign lan- 
guage films from 
being subtitled in 
f the official Span- 

ish languages 
EUROPEAN unless the film dis- 
COURT tributor agrees to 
distribute a Span- 
ish language film in return have 
been struck down by the Euro- 
pean Court of Justice. 

The court ruled the restrictions 
were contrary to Rome Treaty pro- 
visions on the freedom to provide 
services. These prohibit the dis- 
criminatory treatment of a service 
provider by reason of nationality 
or because the provider is in a 
different member state from that 
in which the service is performed. 

The court said the Spanish rules 
clearly gave Spanish film produc- 
ers an advantage over other EC 
producers. The effect was to pro- 
tect Spanish film production. 

The Court rejected the Spanish 
argument that the measures pur- 
sued a cultural objective and 
therefore should be allowed. The 
rules advantaged the distribution 
of domestic films, regardless of 
their content or quality. They pur- 
sued a commercial objective and 
there was no reason why Spain 
should be allowed to derogate 
from tbe basic Treaty provisions. 

C-17192: Federation de Distribiri- 
dores Cinematograficos v Estado 
Espanol and Union de Productores 
de Cine y Television, ECJ 5CH. 4 
May 1991 

Commission's immunity from 
debt orders 

Tbe European Court has rejected 
an action by a third party creditor 
against the European Commission 
for failure to give effect to a debt 
order. The Court said goods of the 
Community institutions could not 
be the object of an administrative 
or judicial measure without its 
prior authorisation. It also 
rejected a claim for noncontrac- 
tual damages. 

The case concerned money paid 
from the European Development 
Fund by the Commission to the 
government of Burkina Faso for 
development projects. Some of the 
project was subcontracted to the 
applicant, who carried out the 
work but only received 10 per cent 
of the money due. 


The subcontractor wrote to the 
Commission asking for its position 
to be taken into account when the 
Commission authorised payments 
to Burkina Faso for the projects. 
Six months later the subcontrac- 
tor sent tbe Commission a debt 
order to protect its rights to the 
money owed. 

The Commission refused to he 
bound by the order on the grounds 
its immunity from such an order 
could only be lifted by the Euro- 
pean Court. The subcontractor 
sought to annul that decision. 

The Court said the Community 
institutions had an immunity 
which could only be lifted by tbe 
agreement of an institution or by 
express authority of the court The 
subcontractor had not applied to 
tbe court for such an authorisa- 
tion so the Commission's immu- 
nity re main ed. The application for 
noncontractual damages was 
rejected on the ground the Com- 
mission had not acted unlawfully. 

C-182191: Forafrique Burkmabe 
SA v Commission, ECJ 5CH, 29 
April 1991 

Application for Interim measures 
fails 

Tbe President of the Court of First 
Instance rejected an application 
by Compaghie Maritime Beige, the 
Belgian shipping company, for 
interim measures in the form of a 
suspension of part of the Euro- 
pean Commission's decision of 23 
December 1992 about the activities 
of shipping conferences involved 
in providing transport services 
between Europe and West Africa. 

The Commission decision found 
the conferences and their mem- 
bers had infringed EC competition 
rules. Fines were imposed and the 
conferences were ordered to stop 
the infringements. The applicant 
challenged the order to stop 
infringements in so far as they 
related to participation in the 
implementation of a co-operation 
agreement with Zaire. 

The President found CMB had 
not demonstrated that it could not 
wait until the outcome of the 
main hearing without suffering 
serious and irreparable barm. 

T-24J93R : Compagnie Maritime 
Beige Transport NV 0 Commission 
CFL 13 May 1991 


Going 

global 



Robert Rice on the coming players in 
the market for international services 


.Jtanetflca’s-..' 
top law firms 
1991 .... 


JofnMefiulgiB 
dHafemo Sifter AMcKenzte 



Rarik by gross revenue 

Gross 

revenue 

fSm) 

Reramia 
p» lawyer 
(S*000J 

PTOSs 

P«r patter 
(WOO! 

Skadden, Arps, Sate. Moagher & ftam' 

490.0 

490 

930 

Softer A McKenafe 

477.0 

300 

380 

Jones; Day, Reacts & Pogue 

406.0 

360 

320 

QfaeerC Qunn A Cmtcher 

277.0 

460 

480 

Shsamtena. Staffing 

2735 

500 

690 

SuJBvan &Qromwe8 

255.0 

730 

1,050 

Davfe Poflc 5 WardwaD 

252.0 

620 

1,000 

WeS, Gotshat & Manges 

252.0 

460 

700 

Lomam&VWttw 

2385 

420 

520 

Cleary, Gottflad; Steen & HamBtan 

235-0 

550 

770 


legal services hots up, the number 
of detractors is dwindling. Some 
firms now appear to accept that tbe 
Baker & McKenzie approach may 
have been the right one after alL 

Many of those who expanded rap- 
idly overseas in the late 1980s now 
realise that the cost of establishing, 
staffing and running more than a 
handful of overseas branch offices 
to serve multinational clients may 
be prohibitive. 

Some even appear to have 
changed tack. New York’s Skadden 
Arps Slate Meagher & Flom. which 
quickly pstahifahwi seven offices in 
Europe in the late 1980s, has 
recently entered into affiliations 
with local law firms in Frankfurt 
and Vienna. 

This is a development not lost on 
John McGuigan, the recently 
appointed chairman of B&M*s exec- 
utive committee. The 43-year-old 
Australian accountant turned law- 
yer believes that when the regula- 
tory barriers to cross-jurisdictional 
legal practice come down only a 
very few firms will be in a position 
to operate on a truly international 
basis. 

One of the main limitations they 


will face is money, he says. B&M 
has 53 offices around the world 
because that is the way tbe firm 
evolved. When Russell Baker and 
John McKenzie set up the firm in 
Chicago in 1949 they tot on the sim- 
ple idea that as US multinationals 
sought to expand their market and 
bases of production they were going 
to need sophisticated legal advice. It 
seemed sensible for companies to 
have access to someone in those 
markets who could provide that 
advice but who also bad an under- 
standing of the US legal system. 

“But,** says McGuigan, “I 
wouldn’t like to be seeking to estab- 
lish 53 offices now. The feet is we 
have them in the balance sheet, 
they’re capitalised and they’re all 
profitable." 

The other mam im p e dime nt will 
be cultural, he says. If firms are 
going to operate on a truly interna- 
tional basis and offer as broad a 
range of services as B&M does, they 
need a fif-Tihlp management style 
and a certain degree of local inde- 
pendence and respect for local solu- 
tions. The traditional head office/ 
branch office structure is too rigid. 

Critics of the B&M approach point 


out, however, that the evolution of 
the firm with its reliance on 
national lawyers in the various 
l oo>Hnns inevitably means that the 
quality of Its work is inconsistent 

Standards in Bangkok or Bogota 
may not be up to those of Londoner 
New York. As competition m the 
international market place intensi- 
fies. critics argue, and as clients 
bring an increas i ngly sophisticated 
approach to buying legal services, 
companies which in the past have 
used B&M around the world will 
become more selective about where 
they use its lawyers in future. 

Equally, a poor piece of work for 
a multinational client done in 
Manila could damage relationships 
in more important markets such as 
Europe or north America. 

Eventually, these factors could 
hpgin to hurt the bottom line. Crit- 
ics note that while B&M has the 
second highest gross revenu es o f 
Amer ica’s international law firms 
that is largely because it has so 
many lawyers. Judged by profits 
per partner tbe firm is ranked 40th. 

John McGuigan believes the qual- 
ity problems are over-emphasised, 
but he is ter from complacent. 
“We’re only as strong as our weak- 
est link," be concedes. Improving 
quality is a priority. The firm has 
doubled its training budget over tbe 
last three years and its budget for 
professional development has 
increased from $350,000 to $L2m. 

But many of the criticisms miss 
tbe point of B&M*s ethos, McGuigan 
says. Imposing the way business is 
done in a location is wrong because 
it fails to recognise that there are 
different degrees of sophistication 
in the various legal systems of the 
world, that local lawyers' qualifica- 
tions may not be np to the stan- 
dards of America and Europe and 
that different issues are relevant 
in ensuring clients get the right 
service. 

“Some US banking lawyers 
believe that what they need to do in 
Jakarta is produce the same pile of 
closing doc uments as they would in 
New York. They’re wrong." he says. 

Given that B&M’s structure and 
approach most closely resembles 
that of the Big Six, it might be 
thought more at risk than other 
intpnwitirwiai law firms If accoun- 
tants move into global legal ser- 
vices. 

McGuigan disagrees. Accountants 
will undoubtedly move into the 
legal field and will present a chal- 
lenge in some of the more routine 
areas of legal work. They could also 
increase pressures on pricing at tbe 
lower end of the market 

But for the foreseeable future 
they are likely to have significant 
difficulty in attracting the number 
of lawyers of real quality and expe- 
rience they will need to mount a 
serious challenge to the big law 
firms. 


briefs 



Lords to probe 
Community 
competition rules 

THE House of Lords Select 
Committee on the European 
Communities has launched an 
inquiry into the enforcement of 

EC competition rules. A 
sub-committee chaired by Lord 
Slynn, Britain’s former Judge at 
the European Court of Justice, wul 
concentrate its inquiries on the 
procedures of the European 
Commission and levels of 
decision-making- 

Following concern expressed 
by the Court of First Instance in 
Luxembourg, the committee wffl. 
examlne: - - 

• whether Commission procedures 
are flawed; 

• whether staff shortages pd 
budgetary constraints within the 
competition directorate are 
d e layin g decision-making, 

• and it will look into the 
Commission’s publicly-expressed 
wish that more enforcement of 
competition rules should take place 
at national level. 

The committee's previous 
examination of competition 
practice - in 1982 - resulted in 
improvements in procedures. The 
sub-committee will also p* amine 
procedural operations and possible 
revision of the thresholds of the 
Merger Regulation. 

Lovell White 
Durr ant ahead 

CITY solicitors Lovell White 
Durant has emerged as the leading 
insolvency law firm in 1992-93 with 
12 per cent of a market said by 
Datamonitor Analysis to be worth 
£69m. Datamonitor ranks Lovells 
first with revenues of £8m from 
insolvency work. Clifford Chance, 
the UK’s largest law firm, is ranked 
second with 10 per cent of the 
market and revenues of £6 .5m and 
Dibb Lnpton Broombead. the 
Leeds-based solicitors, third with 
9 per cent of the market and 
revenues of £6m. 
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On the figurative art carousel 


William Packer wonders why Tony Bevan appears to be Britain's only artist 

celebrated abroad for this particular skill 


T ony Bevan Ib now 
42, a product of the 
Goldsmiths* College 
and the Slade of the 
early 1970s. He is 
also that comparatively rare 
creature in his generation, a 
figurative painter who has 
been much supported by our 
principal cultural agencies 
such as the British Council, 
and has shown abroad with 
considerable success, most 
notably in Germany and Calif- 
ornia. And good luck to Mn> , of 
course. It is only his very rar- 
ity as an artist working osten- 
sibly from the figure, and 
shown as such on our behalf 
abroad in the company of 
other, more conceptual and 
abstract favourites, that should 
give us pause. 

There he stands, by infer- 
ence the sole worthy British 
representative of his kind in 
the eyes of our cultural officers 
and selectors. "What do you 
mean ", we hear t hem cry, “we 
never push our younger figura- 
tive painters? But we put Tony 
Bevan into the Aperio of the 
Venice Biennale of 1988.“ 

It is a self-fulfilling ploy, at 
once justification and excuse. 
We have only to wait until 1989 
to find Carla Schulz-Hof&nann, 
in her introductory essay to 
Bevan 's show at the Staatsgal- 
erie Moderner Kunst at 
Munich, having cited Auer- 
bach, Bacon, Freud. Moore and 
Hockney in general terms. 


Double Portrait: Study for “The Meeting’, 1992, by Tony Bevan 


going on to say. “Other 
these well-established big 
names, each of whom has 
developed his own form of figu- 
rative art, it is only seldom 
that promising younger artists 
emerge, and one rarely encoun- 
ters British names among the 
riders on the international 
artistic carousel" Quite so. 

And so why should Bevan be 
the brave exception? His can- 
vases vary in size but the for- 
mat is uniformly simple, a 
head or figure presented 
directly against an intense col- 
our or tonal field. The images 
are decidedly more graphic 
than painterly in their realisa- 
tion, for all the dense tmpastn 
of the pigment on the surface. 
These are self-consciously dra- 
matic, iconic presences, that 
strike powerfully upon the 
viewer’s eye and imaginptino . 
at least at first And they are 
worked not directly from real- 
ity but at a certain remove, 
from photographs. 

The theme of Bevan’s cur- 
rent exhibition at Whitechapel 
is The Meeting, which turns 
out to be a meeting, who 
knows whether for perfor- 
mance or rehearsal, of a small, 
nameless, male-voice choir. 
Surrounded by studies and sin- 
gle heads, the centrepiece is a 
polyptych that brings the 
group together in three ranks, 
mouths agape, gazing intently 
out at us, the unseen audience. 
The only thing is that , immedi- 


ately impressive as this new 
work is in the old way of 
strong graphic silhouette, 
dense surface and bright col- 
our, any longer and closer 
scrutiny reveals it to be very 
poorly done, all of it 

The drawing is weak and the 
painting worse than weak, for 
it is clear that Bevan has no 
understanding of form, and no 
technique at all for modelling 
and realising it convincingly 
within the limitations of picto- 
rial convention, it is only fair 
to say that, working as he 
always has from the photo- 
graph, his inadequacy is under- 
standable, for the photograph, 
that seductive, monocular 
cheat, has always left out or 
hidden at least as much as 
ever it revealed. To look at 
these boneless heads, soggy 
cheeks, cloth ears and absent 
noses, is to take the point. 
What is a little harder to take 
is the thought of Bevan as a 
significant upholder of a con- 
tinuing figurative tradition. 

Such disappointment casts 
doubt, of course, mi the earlier 
work, but at least he got by so 
long as he stuck to tads simple 
graphic method, ft is only this 
present naive attempt to take 
on one of the greatest tests in 
all Of painting - which is the 
proper understanding and 
description of the h uman head 
- and to do so as it were with- 
out looking, thfrt has let htm 
down. 


So how do his apologists 
defend him? Not so much by 
moving the goalposts as by 
choosing to play on an entirely 
different pitch. “We can survey 
tiie paintings as painted sur- 
face and as metaphors for 
painting - a painterly 
approach. We can look at the 
paintings as expressions and 
examinations of states of mind 
- a psychological approach. 
And we can consider the col- 
lective aspect of the character 
types and of their relation to 
their viewers - a sociological 
approach": thus M ^haei Cul- 
lingworth in Ms introduction 
to the 1CA retrospective in 
1988. 

Dr Schulz-Hofimann, for her 
part, entitled the essay already 
quoted: “Representational 
Paintings as a Conceptual 
Method”. She went on to say 
that “As with all other repre- 
sentational painters whom one 
can take seriously [a nice side- 
swipe that], so too for Bevan 
the ambivalence between 
abstract cipher and contentual 
(sic) meaning plays a decisive 
role." Oh, we see, pace le Bour- 
geois Gentilhomme, he has 
been a conceptual artist all 
along. 

And what is his method? 
Peter Wollen tells us in his 
Whitechapel catalogue. “Tony 
Bevan makes his painting s on 
the floor, working on hands 
and knees ... He likes the 
downward pressure of the 


charcoal stick or the paint- 
laden brush pressed down onto 
the canvas. The charcoal crum- 
bles or the dense paint moves 
under pressure in ways that 
fascinate him . . . Because he is 
so close to the canvas during 
the actual process of painting, 
it is hard to predict what will 
happen when the painting is 
hung vertically on the wall and 
looked at from a distance . . 

Anything; I suppose, is bet- 
ter than confronting reality, 
and testing the mark that is 
achieved against the one that 
was intended, in the way of 
Rembrandt, Chardin, Goya. 
The true debate is not about 
the death of painting, nor of 
the futility 

of modernism. Batter it is, or 
should be. simply about the 
quality of what is done, of 
whatever kind, if only our 
curators and cultural chiefs 
had the eyes and unfashion- 
able courage to look properly 
about them. 

It a mistake perhaps, but not 
a scandal that Bevan should be 
so celebrated at home and 
abroad. The scandal only is 
that he should be alone. 


Tony Bevan: Whitechapel Art 
Gallery, Whitechapel High St, 
El, until July 11. Sponsored by 
Loot, with support from Time 
Out and the Arthur Andersen 
and Co Foundation 


Music at the Brighton Festival/Ronald Crichton 


. n Thursday, as part of a 

* m ■ lightning European tour, 
I m the Saint Paul Chamber 
^ Orchestra under Hugh 
Wolff came briefly to rest in the 
Dome at Brighton. No signs at all of 
travel-tiredness: the prestigious 
ensemble from Minnesota gave an 
excellent concert. They opened 
with a Tombeau de Couperin Suite 
as crisp and crystalline as one 
could wish - just enough 
lemon-juice for Ravers exquisitely 
on-the-edge harmonies. James 
Galway, the soloist in Mozart's G 
major flute Concerto, made the (by 
Mozart ian standards) garrulous 
piece seem more rewarding than 
usual. For the playing's sake, one 
forgave Edwin Roxburgh’s 
over-elaborate cadenza. 

At this point in the programme 
while Londoners on the following 


Schnittke for south-coast sophisticates 


evening were offered Barber’s 
Adagio for String, we south-coast 
sophisticates were treated to 
Schnittke’s Mozart d la Haydn, in 
which a group of string players 
assemble in darkness to faint 
harmonics and fainter pluddngs. 
When the lights come up, standing 
in a semi-circle,, they prctiang p ami 
play with Mozartian references 
until the process is reversed into 
darkness again. More than a good 
Festival diversion; a late 
descendant, surely, of 
Tchaikovsky’s Mozartiana, and 
nobody can say be didn't love 
Mozart And Haydn? Well, he made 
more musical jokes than most 
composers. 

On Wednesday in Hove Town 
Gall two very aigftngnidipri senior 
artists to whom music-lovers owe 
an enormous amount, Victoria de 


los Angeles and Nicolai Gedda, 
gave a joint recital. A solo group 
each and two helpings of duets. 
For some reason vocal d ue ts 
designed mainly for domestic 
performance sound a little sad in 
public. In their Schumann group 
one admired the style in spite of 
some wavering intonation. 
Musically there is little in the duets 
that Schumann did not do better 
elsewhere. A French group included 
two delightful examples by 
Saint-SaSns. whose endless output 
continually discloses unexpected 
good things, also a rarely-heard 
humorous item by Berlioz - “Le 

TYSmcbet". 

Gedda’s solos, all Tchaikovsky, 
included “At the ball" which he 
does so well and a dashing “Don 
Juan’s serenade". Plenty of metal 
left in the tone when required. For 


her part Mme de los Angeles gave 
us Falla's Seven popular Spanish 
songs. Lovely * phrases, artfully 
shaped «tw! shaded, in quieter 
songs (“Cancidn” especially) but no 
longer the ferocity for, say, the final 
"Polo”. With respect, the choice of 
Falla was not entirely wise. There 
are so many other Spanish songs 
requiring a less vivid contrast and 
pointing of moods. Geoffrey 
Parsons' accompaniments were 
admir able. 

A footnote to what has already 
been written about the City of 
Birmingham Touring Opera’s 
heart eningly enterprising staging 
of Rameau’s Les Boriades, which I 
caught at the first of two 
end-of-tour appearances at the 
Goldsmiths’ Leisure Centre at 
Crowborough. This is the kind of 
non-theatrical space (but modem. 


not picturesquely dilapidated) that 
may make an opera producer’s 
heart leap for joy bnt denies a 
larger proportion of his audience 
a good view of the stage than the 
least democratically planned 
conventional opera house with 
side boxes and all that. The 
place was boomingly reverberant 
yet three singers. Peter Jeffes. 
Peter Snipp and Jonathan Best, 
took trouble and got their words 
across. It may be coincidental 
that they also produced more 
agreeable tone than any of their 
colleagues. 


The Saint Paul Chamber Orchestra 
concert was sponsored by American 
Express. The recital in Hove Town 
Hall was given in association with 
the National Arts Collection Fond 


Concert/David Murray 

Gyorgy Ligeti 
turns 70 


N ext Friday week is 
actually Ligeti's 
birthday; but the 
London Sinfonietta's 
homage-concert at the Barbican 
last Saturday came near enough. 
Ligeti’s long career has been a 
perpetual tonic for contemporary 
music (though interrupted for a 
while some dozen years ago by 
HI health), and ft continues 
apace. His opera after Lewis 
Carroll ’s Alice books is eagerly 
awaited. 

This Sinfbnietta programme, 
nicely devised, revisited signal 
achievements of that careen the 
C ham ber Concerto and Melodien 
of 1971, the recent Piano Concerto, 
and some tantalising reminiscences 
of Ms mid-1970s opera Le Grand 
Macabre (far which an ENO revival 
is surely due). Those last provided 
fee only echoes of his early Dadaist 
phase, now remembered chiefly 
for the mock-operas Aventures and 
NouveUes Aventures, which play 
rather like Ionesco but are really 
in-jokes about the earnest 
contemporary-music scene. 

Early Ligeti pieces were always 
sophisticated jokes or calculated 
experiments, or most often both 
at once. In his evergreen Ten 
Pieces for wind quintet, the comic 
“Fragment" for groaning 
bass-instruments (promised for 
tins concert, but withdrawn by 
the composer because the joke 
no longer strikes him as good 
enough) or indeed the Chamber 
Concerto for 13 players, each 
movement exploits some narrowly 
specific musical language-game 
to fee MIL Somehow the 
intricate woritings-oat generate 
their own pungent flavours and 
suggestions. 

For bigger ensembles 
Ligeti’s experiments with 


Dance /Alastair Macai 


P art of the fascination of 
dance is that it always hov- 
ers between being figura- 
tive and abstract Though 
people talk of "abstract ballets," 
-dance - as several choreographers 
If have remarked - cannot be truly 
abstract, because it deals with bod- 
ies. Yet we keep seeing human 
beings, as they dance, become 
changing shapes of ideal geometry, 
or impersonal embodiments of pure 
rhythm. And this is only the begin- 
ning of the mystery, for the greatest 
choreography plunges us into the 
drama of forms. “An abstract bal- 
let." a critic once said, “is a ballet 
%with more plot than a narrative bal- 
■ tat" 

All the great choreographers, and 
many of the good ones, have bee* 1 
fully aware of this ambiguity. The 


Siobhan Davies premieres at Brighton 


British modem-dance choreogra- 
pher Siobhan Davies has several 
times made it the conscious theme 
of her work - has made dances that 
hover between communicative 
drama and sheer dancing-about 
dance purity. I recall in particular 
Something to Tell, which she made 
in 1980 for London Contemporary 
Dance Theatre and which made a 
poetic dilemma out of the ambigu- 
ity of its dances. 

And. as the title of the new work 
she has made for her own company. 
Wanting to Tell Stories, tells you, 
she is back at this theme again. The 
six dancers maintain an almost con- 
stant flow of motion, with a wide 
dynamic range from phrase to 
phrase. The main emphasis is men 
and women alone or in pairs, and 
the main drama - as often in 


Davies’s work - is about people's 
need to depend on another and at 
the same time to be independent of 
them. The piece (part of a double- 
bill, with last year’s White Bird 
Featherless), derives much of its 
essence from its score by Kevin 
Volans: brisk, changeful, sugges- 
tive. 

The pendulum nature of Davies’s 
dance style is itself emotionally sug- 
gestive. The dancers fall away from 
balance, decelerating as they do, 
and then scoop back up to recover 
balance. There are shades of retro- 
spection and surrender in the fall, 
shades of aspiration and endeavour 
in the ascent. Motionless equilib- 
rium is never achieved, and on the 
rare occasions that dancers bold a 
still pose they seem switched off - 
the pose is not charged with energy. 


There are, however, stories 
behind the dance’s stories. The 
deem for the piece - two highly 
mobile fence-screens suspended 
from above - has been prodded by 
David Buckland, who has designed 
for most of Davies’s choreography 
and who is her partner in private 
life. As on many previous occasions, 
Bnckland’s decor keeps busily inter- 
rupting Davies’s dances, helping 
them out Intrusively, drawing 
attention to how beautifully it 
means to assist in dramatising the 
choreography, and frequently draw- 
ing attention away from the dance. 
Too had the two screens couldn’t 
have been given curtain-calls; they 
did wonderfully - but at the 
expense of everything else. 

Another problem is the different 
manners within the Davies dance 


company. In some ways the compa- 
ny’s virtuoso is Gill Clarke. She has 
the most striking dynamic range, 
the most striking legato fluency. 
But she exists is a cocoon ; she only 
knows how to make her own inner 
world real onstage. And there is a 
hark-at-me self-consciousness about 
her dancing feat di stra c t s from the 
dance. The other dancers have a 
kind of innocent attack and an 
absorption in a larger stage world 
that makes Davies’s choreography 
more interesting. In this respect, 
Paul Douglas is outstanding here. 
His behaviour is completely modest, 
and yet he makes the dance, and his 
role in it, adult, affecting, poignant 

Gardner Arts Centre, Brighton. 
Siobhan Davies then tours to Har- 
low (May 18-19), Exeter and Dundee 


“micro-polyphony" (dense 
contrapuntal knitting for many 
little voices, adding up to much 
broader effects), which began 
wife Apparitions and Atmospheres, 
led to Melodien, tangled Anns 
of half-heard tunes. By now the 
Sinfbnietta. players must know 
their Melodien parts virtually 
by heart, and under the 
meticulous direction of young 
Markus Stenz the performance 
sounded luminous. Every 
fragmentary voice contributed 
poignantly to the sense of the 
whole. Like his Polish 
contemporary Lutoslawski, Ligeti 
conjures ghosts of old feeling from 
arcane new mechanisms. 

The five movements of the Piano 
Concerto, delivered here by 
Pierre-Laarent Aimard with the 
utmost finesse, showed a new 
Ligeti. The first three were 
completed in 1986, two racing 
studies in multi-rhythms flanking 
a “Lento, deserto” of extraordinary 
stark power. By 1988, however, 
tiie composer had added two more 
movements, exciting and seemingly 
transparent, but of such expressive 
density as to leave the listener 
quite wrong out Nothing merely 
“experimental" there: this is music 
with a formidable grip. 

After that. Mysteries of the 
Macabre offered what was almost 
tight relief. Drawn from the 
opera, it is Elgar Hbwarth's 
arrangement of the Secret Police 
Chief's coloratura arias for 
C-trmnpet and ensemble. It retains 
the neo-Dada effects of the original 
setting - rattles and 
police- whistles, spoken 
interjections by the players, which 
lose much of their point out of 
context Hakan Hardenbergerts 
soaring trumpet however, was 
its own justification and more. 



AMSTERDAM 


Muzfektheater Tomorrow, Sat, next 
Mon: Nikolaus Harnoncourt 
conducts jargon Rimrn’s new 
production of Le nozze di Figaro, 
with Oiaf Bdr, ChariotteM^gtono 
Alastair Miles and Isabelle Ray (625 

5455) 

Concertgebouw Tomorrow: 

Reinbeft de Leeuw «^ucte New 
Sinfbnietta in Hone^sSe^nd 
Symphony and Frank Mart«] j» 1 ** 
Comet with Jard 
Rudolph Barehai conduc ^^ bv 
Symphony Orchestra in wodffil by 

Tchaikovsky and SjTirios 

Trio Valentin Zhuk plays piano tnos 
by Haydn. Beethoven and 
Tlchaik^ 

671 8345) 


f ■ ANTWERP 

TOs week's Antwmp 93 
includes J an Fabre’s muj* J 1680 " 
piece Silent Seram » * 

Dreams, tonight Thure and 

Flanders Opera- Hugh 

conducts St Paul Chamber 


Orchestra on Thurs at deSingef, 
with piano soloist Emanuel Ax. 

Walter Hus’ new Orpheus opera 
can be seen at Bouria on Sun and 
next Wed ( 226 9300) 

■ CHICAGO 

Orchestra Haft Tonight Darnel 
Barenboim conducts Chicago 
Symphony Orchestra in works by 
York Halter, Prokofiev and Brahms, 
with violin soloist Itzhak Perlman. 
Thus: Barenboim conducts 
symphonies by Haydn and Bruckner. 
Fri Sat: Barenboim conducts 
Bruckn er’s Fifth (435 6666) 

■ SALZBURG 

For the second year in succession, 
the Salzburg Whit weekend concerts 
are to be given by the Chicago 
Symphony Orchestra. The first two 
programmes (May 29, 3Q) pair 
symphonies by Haydn mid Brockrwr, 
aid are conducted by Georg Solti 
and Daniel Barenboim. In the final 
concert on May 31. Bvanbom 
conducts Bruckner's Fifth pel 
662-846500 Fax 662-840150)^^^ 

■ GENEVA 

j^^nderiing conductstonlght's 

sssjijJSi, 

SsSE* 

Winge’s new production of Sons 


Godunov at Grand Theatre 
tomorrow. Sat and next Mon, with 
a cast led by Samuel Ramey and 
John Tomlinson. Jadwiga Rapp6 
gives a song recital on Sun {31 1 
2311) 

THEATRE 

Marivaux's The Game of Love and 
Chance can be seen at Theatre de 
Carouge, daSy except Mon till June 
6 (343 4343). Coline Semau's 
modem philosophical fable 
Quisaitout et GrobSta is cfirectad 
by Benno Besson at the GomAcfle, 
till May 29 (320 5001) 

■ VIENNA 

MUSIC 

Qtastsoper Tonight Prokofiev's 
ballet Romeo and Juliet Tomorrow: 
Carmen with Agnes Baftsa, Luis 
Lima and Sergei Leifeikus. Thurs 
and Sun: Don Giovanni with Bo}e 
Skovhus and Jane Eagten. Fri: 
Christoph von Dohnanyi conducts 
Adolf Dresen’s new production of 
Gdtieidammerung, with Hfldegard 
Behrens and Siegfried Jerusalem. 
Sat La traviata with Nancy 
Gustafson. Next Mon: Giselle (51444 
2955) 

Messepalnst Tonight final 
performance of Steve Reich’s new 
musicHEind-video theatre piece The 
Cave. The next Vienna Festival 
opera production is Gluck's Alceste, 
opening at Theater an der Wien 
on May 27 (586 1676) 

Konzerthaus Tonight John Adams 
conducts Ensemble Modem in 
works by Adams, Lieberson and 
Nancanow. Tomorrow and Fri: 


Sviatoslav Richter plays 
Salrrt-Saens' Second and Frith Piano 
Concertos with Vienna Symphony 
Orchestra (the 78-year old Russian 
virtuoso's first concerto 
performances in Vienna for more 
than 30 years). 

Thurs: Maurizio PolfinJ plays sonatas 
by Schubert and Beethoven. Sat 
Steve Reich and musicians. Sun: 
Jngo Metzmacher conducts 
Ensemble Modern in aIMves 
programme. Next Mon: Rfccartfo 
Muti conducts Vienna P harmonic 
Orchestra In Cherubini, Beethoven 
and Schumann (712 1211) 

Musacverein Sat afternoon. Sun 
morning: Riccardo Muti conducts 
Vienna Philharmonic 'm woks by 
Faute, Beethoven and Schumann. 
Sun evening: Plnchas Steinberg 
conducts Austrian Radio Symphony 
Orchestra in Prokofiev, Bloch, 
Gerswhln and Bruch (tickets 505 
81 9Q/i reformation 505 1363) 
THEATRE 

Odeon Moscow’s Taganka Theatre 
gives world premiere tonight of 
Chtvago. drama based on works 
of Boris Pasternak, devised by Yuri 
Lyubimov with music by Schnittke. 
Repeated tomorrow, Fri, Sat and 
Sun (586 1676) 

Akademtetheater Thurs, next Mon: 
new production of Pirandello’s Six 
Characters In Search of an Author, 
directed by Gesare Uevi. Fri, Sat, 
Sun: Chekhov’s Unde Vanya (51444 
2959) 

■ ZURICH 

Opemhaus Tonight: Tosca. 
Tomorrow: Sektra. Thure and Sun: 


Adam Fischer conducts Nikolaus 
Lehnhoff s new production of Don 
Carlo, with Francisco Araiza, 
Ruggero Raimondi and Gabrieia 
Benackova. Fri: ballet mixed biB, 
inducting new work by Amanda 
Mfller. Sat La boheme. Next Mon: 
Gwyneth Jones song recital (262 
0909) 

TonhaUe Tonight Dmitri Kftaenko 
conducts TonhaUe Orchestra in 
works by Brahms and Tchfkovsky. 
Sun: Edmond de Stoutz conducts 
Suppd's Requiem (261 1600) 

Theater 11 Tonight Jonathan 
Brett-Harrison conducts Zurich 
Chamber Orchestra in Boccherini, 
Mozart, Deffus and Suk, with piano 
soloist Karina Wlsnlewska (261 
1600) 

g tihausp M ha us Tonight and 
tomorrow: Brendan Behan's play 
The Hostage. Thurs, Sat and Sun: 
new production of Feydeau’s The 
Lady from Maxim's. Fri aid next 
Mon: Hedda G abler (221 2283) 

■ WASHINGTON 

KENNEDY CENTER 

Tonight's National Symphony 
Orchestra concert Is conducted 
by Andrt Previn and includes works 
by Vaughan WiRams, Nicholas Maw, 
Strauss and Haydn. Alfred Brands! 
gives a piano recital tomorrow. 
Richard Hkricox conducts works 
by Haydn and Berlioz on Thure, 

Fri afternoon and Sat. The theatre 
programme Includes Qteanna, David 
Mamet's powerful eframa about 
political correctness (daily except 
Mon), and the musical Guys and 


DoHs (202-467 4600) 

BALTIMORE SYMPHONY 
ORCHESTRA 

David 2n man conducts popular 
works by Ravel, Chabrier, 
Tchaikovsky and Kabalevsky on 
Fri, Sat and Sun at Joseph 
Meyerhoff Symphony HalL Next 
week's soloist is Plnchas Zukerman 
(410-783 8000) 

THEATRE 

• Arms and the Man: Shaw's 
comedy of love and war In the 
Balkans. Till June 6 (Canter Stage's 
Pearistone Theater 410-686 3200) 

• Shirley Valentine: Willy Russell's 
one-woman comedy about a mother 
with dreams that take her on a 
courageous voyage. TUI June 6 
(Church Street Theater 703-848 
2632) 

• The Skin of Our Teeth: Thornton 
WDderts tribute to the 
indestructibility of the human spirit 
as seen through the eyes of the 
Antrobus family. TUI June 13 
(Arena's Flchandler Stage 202-488 
3300) 

• Voice of the Prairie: John Olive's 
sweet story of the power of 
storytelfing and the beginnings of 
radio in middle America Till Sun 
(Otney Theater 301-924 3400) 

• Spunk: three of Zora Neale 
Hurston’s tales of urban and rural 
African-American life have been 
adapted for the stage by George 
a Wolfe. Til June 13 (Studio 
Theater 202-332 3300) 

JAZZ/CABARET 

Blues ABey Jazz Supperctub This 
week's resident artist Is pianist 
Ahmad Jamal, daily till Sun (1073 
Wisconsin Ave, in the alley, 202-337 
4141) 


ARTS GUIDE 

Monday: Berlin, New York 
and Paris. 

Tuesday: Austria, Belgium, 
Netherlands, Switzerland, 
Chicago, Washington. 
Wednesday: France, Ger- 
many. Scandinavia. 
Thursday: Italy, Spain, 
Athens, London, Prague. 
Friday: Exhibitions Guide. 

European Cable and 
Satellite Business TV 
(All times are Central Euro- 
pean Time) 

MONDAY TO THURSDAY 
Super Channel: European 
Business Today 0730; 2230 
Monday Super Channel: 
West of Moscow 1230. 
Super Channel: Financial 
Times Reports 0630 
Wednesday Super Chan- 
nel: Financial Times 
Reports 2130 

Thursday Sky News: 
Financial Times Reports 
2030; 0130 

Friday Super Channel: 
European Business Today 
0730; 2230 

Sky News: Financial Times 
Reports 0530 

Saturday Super Channel: 
Financial Times Reports 
0930 

Sky News: West of 
Moscow 1130; 2230 
Sunday Super Channel: 
West of Moscow 1830 
Super Channel: Financial 
Times Reports 1900 
Sky News: West of 
Moscow 0230; 0530 
Sky News: Financial Times 
Reports 1330; 2030 








T he direct involvement 
at Olivetti, Italy's fifth 
largest private indus- 
trial group, in the 
country's ever-widening cor- 
ruption scandals has removed 
any lingering doubt that it was 
possible to do business with 
the Italian public sector with- 
out paying bribes to the politi- 
cal establishment. 

At the weekend, Mr Carlo De 
Benedetti, the head of the com- 
puter and office equipment 
manufacturer, provided Milan 
magistrates with details of how 
over the past decade it had 
been obliged to pay bribes to 
be considered for government 
contracts. Olivetti joins a long 
list of Italian groups, topped by 
Fiat, who have admitted - 
either forcibly or voluntarily - 
to providing illicit funds to the 
politicians in return for obtain- 
ing favourable treatment 
The impact of Olivetti's dis- 
closure is likely to be pro- 
found, hastening the process 
whereby other business leaders 
come forward to declare their 
own illicit payments. The news 
also emphasises the need for a 
new ethical code for both Ital- 
ian businesses and interna- 
tional companies operating in 
the country. 

The headline on one of yes- 
terday's Italian newspapers 
s umm ed up the sentiment: 
"Even Olivetti has paid". Until 
now Mr De Benedetti has con- 
sistently denied his group was 
tainted by the system of cor- 
ruption which has been uncov- 
ered over the past 15 months. 
This was his message to share- 
holders as late as last month. 
But on Sunday he decided to 
hand over to the magistrates a 
dossier of Olivetti's behind-the- 
scenes dealings with the politi- 
cians over the past decade. 

Five episodes are detailed, 
the most important of which 
concerns L10.4bn paid to a 
"collector” on behalf of the 
political parties for contracts 
with the Ministry of Posts. In 
all Olivetti paid out close to 
L20bn to politicians since Mr 
De Benedetti took control of 
the group in 1978. 

"I personally have never paid 
any money myself but I accept 
full responsibility for the 
actions of my group,” he told 
the FT yesterday. He said he 
had no intention of passing the 
blame lower down the manage- 
ment ladder. 

Mr De Benedetti's behaviour 
contrasts sharply with that of 
Flat The Turin-based automo- 
tive group, headed by Mr Gio- 
vanni Agnelli, pretended for 
almost a year to be above pay- 
ing to obtain contracts. Even 
when its executives were 
arrested, they spent long peri- 
ods in jail refusing to admit to 


Buck stops at 
De Benedetti 


Robert Graham on how the 
Olivetti case will affect Italy’s 
corruption scandals 



Olivetti’s Carlo De Benedetti: accepts full responsibility 


any wrong-doing. But last 
month Fiat changed tactics. Mr 
Cesari Romiti, the chief execu- 
tive. admitted the group had 
been involved in paying bribes 
and gave details to the magis- 
trates. 

Nevertheless, blame for 
Fiat's past behaviour has not 
been placed on the shoulders of 
the company's two most senior 
figures. Thus the most senior 
people implicated remain Mr 
Giorgio Garuzzo. the chief 
operating officer, and Mr Fran- 
cesco Paolo Mattioli. the chief 
finan cial officer - respectively 
number three and four in the 
organisation. 

Although Mr De Benedetti 
said he may not have known 
about the mechanics of Oli- 
vetti’s d ealing s with the politi- 
cal establishment, he accepted 
full blame. 

Yet his statement to the 
magistrates in fact goes further 
than admitting guilt, instead, 
he has cast the Italian business 
executive in the role of victim 
- the corrupted not the corrup- 
tor. "The emissaries of the 
political parties [in govern- 
ment] imposed a general condi- 
tion which could be summed 
up as ‘if you don't pay, you 
can’t work with us'." he told - 
the magistrates. The threats, 
he said, were little short of 


those of racketeers and extor- 
tioners. 

Mr De Benedetti told the FT 
that the Ministry of Posts had 
threatened to withdraw busi- 
ness from Olivetti if it did not 
pay bribes. In 1987 purchases 
by this ministry were only 
L2-lbn. The following year - 
after the group had agreed to 
pay 2 per cent of the value of 
orders by the ministry - pur- 
chases jumped to L204bn. 

Politicians involved in the 
scandals have testified that the 
business leaders were often 
ready accomplices. They 
obtained not just contracts but 
a whole “political cover”. Bene- 
fits included cheap state cred- 
its. government help in cover- 
ing unemployment benefit and 
a series of invisible barriers 
operated by the I talian a dmin- 
istration to exclude foreign 
competition. 

Mr De Benedetti insisted, 
however, he had been obliged 
to pay to maintain Olivetti’s 
60.000-strong workforce, and he 
resisted the system of corrup- 
tion as much as he could. As a 
result, less than 5 per cent of 
his group's turnover was with 
the public administration - 
while international competi- 
tors such as France's Bull and 
Germany's Siemens had a far 
greater share of their turnover 
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And the tonic? 


Thomas Pace Hospitality provides 
the tonic in unrivalled variety and 
quality at all the major sporting and 
social events of the Summer. 


Wimbledon Lawn Tennis 
Championships 
2 1st June-4 thjuly 


Thomas Pace Hospitality offers the 
right mix of English Summer in two 
major events in the sporting calendar. 


Wimbledon fortnight provides the 
sparkle in the spirit of English Summer 
Sport. No other event has stage 
managed such drama, tragedy and 
ultimate triumph. 


Englan d v Australia 
2nd CornhOl Test Match 
International Cricket 
17th-2 1st June 


Enjoy your G&T with Thomas Pace 
Hospitality at Lord's, The Home of 
Cricket. Revel in the excitement of 
the Australian Tourists as they strive 
to retain the Ashes. With our usual 
attention co detail and our excellent 

official hospitality facility this is an 
event not to be missed. 


For the full flavour. Thomas Pace 
Hospitality offers inclusive packages 
to ensure a truly memorable 
entertainment tor you and your 
clients. 


Make sure you maximise on your 
hospitality investment this summer 
by choosing the right kind of conic. 


For further details, please fill in 
the coupon or contact: 
Thomas Pace Hospitality 


Telephone 0788 553555 
Facsimile 0788 542501 


Thomas Pace Hospitality Limited 
The Reflex Centre 
Webb Ellis Road Rugby 
Warwickshire CV22 7AU 


HItjv tend ii<c turtlk-r dcuib on the fuJlmmg: 


Prico start at £179 + VAT 


WlrnUodoa j — > 

Price* start at £299 + VAT I | 


Company 


Telephone 
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linked to government sales in 
their home countries. 

Asked why he did not pub- 
licly denounce such pressures, 
Mr De Benedetti said: “1993 is 
not 1987. Then there was a 
regime running the country." 

This is a reference to the 
way In which the Christian 
Democrats and Socialists, the 
main partners in government, 
had carved up control of the 
public administration and 
needed vast sums of money to 
pay tor their party bureaucra- 
cies and the luxurious life- 
styles of their memb ers. Mr De 
Benedetti told Milan magis- 
trates these parties had 
exacted a sort of company pro- 
tection tax. e 

Mr De Benedetti claimed his 
attitude had been consistent 
throughout. Last June, when 
he discovered that one com- 
pany in the group, Sasib, had 
been involved in paying bribes 
for the Milan metro contract, 
the manager was instructed to 
co-operate with magistrates 
Immediately. 

He said he did not taVp the 
initiative in going to the magis- 
trates himself until after Oli- 
vetti's name was directly ques- 
tioned. This happened in the 
past 10 days with the arrest of 
two figures connected with the 
Ministry of Posts and Asst, the 
state telephone service com- 
pany. "I kept quiet for the sim- 
ple reason that I wanted to pro- 
tect both the company and the 
shareholders.” 

The group is already in a del- 
icate financial posttion which 
reflects the downturn in the 
international computer mar- 
ket Preliminary estimates of 
1992 losses are in the range of 
L650bn; losses are also expec- 
ted at CIR and Cofide, Oli- 
vetti’s listed holding compa- 
nies. 

Mr De Benedetti appeared 
sanguine on the possibility of 
shareholders’ raising the issue 
of falsifying accounts to hide 
bribes. Olivetti accounts, he 
pointed out contained a head- 
ing of "nan-itemised expendi- 
ture” under which Illicit politi- 
cal payments had been made. 
By so declaring the payments, 
he says, "we have even paid 
taxes on monies" 

Nevertheless these revela- 
tions have badly tarnished Mr 
De Benedetti’s image, which he 
has fought hard to recoup 
since his brief involvement in 
the 1982 collapse of Banco 
Ambrosiano. Mr De Benedetti 
is still waiting for Italian jus- 
tice to run its slow course in 
that case, in which he is 
appealing against the decision 
of a court of first instance in 
April 1992 to sentence him to 
six years in prison on charges 
of fraudulent bankruptcy. 


Toe Rogaly 


Bicycle ride to a 


The long rela- 
tive decline of 
Britain will 
continue until 
ther e is a revo- 
lution. What 
kind of revolu- 
tion? One 
answer is given 
by Professor 
Stephen Haseler in a new book 
entitled The End of the House 
of Windsor - Birth of a British 
Republic*. Our author is pro- 
fessor of government at Guild- 
hall University, London. "The 
dawning truth about Britain in 
the post-war period," he writes, 
"is that the country seems to 
be running out of options. We 
have tried virtually every 
strategy for survivaL" 

Yes, yes, but what /and of 
revolution? Well, actually, a 
cultural revolution. Back to 
the professor. "... Our culture 

- the way we think, the way 
we talk, the values we live by, 
indeed *1116 British way of life’ 

- no longer allows us to com- 
pete effectively in the modern 
commercial world." 

As he sees it, the way to 
change the culture is by 
reform of our governing insti- 
tutions and indeed the consti- 
tution itself Turning our mon- 
archy into a republic would 
certainly achieve that. "My 
argument here”, writes Profes- 
sor Haseler, "is that, over time, 
new attitudes and aspirations 
would follow.” 

Ordinarily, none of this 
would matter. It could be dis- 
missed as academic pub-talk. 
Maybe it still can. But it is 
possible that the professor is 
p ullin g at a loose thread of 
indeterminate length. His hook 
appears at a moment when the 
competence of the government 
is more deeply in doubt than at 
any time since 1945. That 
would be bad enough, but the 
opposition is divided and its 
largest component the Labour 
party, presently inspires little 
confidence. We are heading 
towards a mid-1990s election in 
which the choice before us 


may be between competing 
B-teams. This is frustrating. It 
has not led to marches behind 
repu blican banners, but the 
political atmosphere is becom- 
ing more hospitable to those 
who propound systemic 
reforms. 

So is the social climate- The 
behaviour of some of the royal 
children has eroded loyalties 
that once seemed beyond ques- 
tion. The Queen herself 
remains popular. Her position 
is, deservedly, secure. What 
comes after her is, however, 
unpredictable. V isitors to 
ftr -Ham do not have to move 
very far from the airport to 
discover that the House of 
Windsor faces an uncertain 
fixture. Just pick up any news- 
paper, or look out for a clutch 
of books - some published, 
some about to be - that seek to 
catch the tide built up by the 

tittle-tattle of 

the tabloids. 

Professor Hase- 801 

ler does not reform 
shrink from D-jrich 
exploiting this onusu 


debate on the monarchy ttot 


aeoate uu — - . ht u ave 

20 or 30 years ago might have 
been deemed treasonable, 
k bow far public opinion has 


Hie solution to 
reforming the 
British political 


phenomenon, system may lie in 


“It is fitting," p„ rftn . 

he writes, “that £urop< 

the travails of norf 

Diana and mnns 

Charles’s mar- m0na 

riage should be 
the catalyst for major change." 

The same series of events 
has encouraged The Times, 
once a rock of allegiance to the 
throne, to associate itself with 
the reformist Char ter 88 move- 
ment in a forthcoming confer- 
ence on “The Monarchy, the 
Constitution and the People”. 
This gathering, due on Satur- 
day. will be addressed by 
staunch monarchists, moderate 
reformers, and Professor Hase- 
ler. We should not conclude 
that Mr Rupert Murdoch, a 
suspect republican, is using his 
posh London newspaper for 
nefarious purposes. I wouldn’t 
know any thing about that The 
pertinent point is that a jour- 
nal that carries the court circu- 
lar every day is facilitating a 


Europe’s tittle 
northern 
monarchies 


IS now iar t — 

m itstiil has a mighty longway 
to go before there is a irepubji 
can movement in Britain. 

spite of my dreams of a federal 
republican these islands I 
would stop well before that, 
^Tittle for a Dutch. ^ 
or Scandinavian form of ms 
established throne. Prof ^ 5 ,° r 
Haseler dismisses such a sol u 
Son as certain to fail. But ^con- 
sider the essence of the argu- 
ment. his and mine, m favour 
of constructing a new British 
constitution by removing the 
crown, the keystone, from the 
arch of the present antiquated 
structure. 

It is the crown that supports, 
and is supported by, the anach- 
ronistic House of Lords: the 

crown In whose 

m ~ twttip ministers 

tlOn tO feel able to sign 

raff the treaties, such 

“St, as the one con- 

Olltical eluded at Maas- 

av tie in trlcht, in the 

A-..* absence of par- 

S little liamentary 

Lem approval; the 

i • crown that Iegi- 

Cnies timises the 

thousand and 
one decisio ns made in the dark 
corridors of Whitehall every 
day. Replace its authority with 
that of a written constitution. 
fitemrss the House of Lords and 
elect a senate, and you have 
quite enough revolution for the 
average English family to 
stomach. 

Europe's little northern mon- 
archies have solved the prob- 
lem. They do not have heredi- 
tary upper houses of 
par liament and their constitu- 
tions specify exactly what their 
kings and queens may do. 
Queen Margrethe n of Den- 
mark has "supreme authority 
in all the affair s of the realm ”, 
but, as with the conclusion of 
treaties, only with the consent 
of the Folketing. Likewise 


Queen Beatrix Wilheig^ 

Anngard of the Netherlands 

She may appoint her grb&e- 
minis ters by decree, jbwfc.do^ 
so on the report of a 
teur" to the effect that he o*. 
she commands a majority. . 

No such siiver-pf asdiguity 
prevails in Sweden, wfeose_ con- 
stitution provides for the 
speaker of the Riksdag io pro- 
pose a new prime minister. 
Government decisions 'do not 
require King Kail XVI Gustafs 
signature. King Baudottih of 
Belgium has far greater -nun* 
nal powers (he is the- supreme 
head of the executive). But fot 
practice be does not exerrisSP 
them. 

British subjects who see the 
need for reform but insist that 
the person of a respected moo. 
arch is a focus for natjonaHqf. 
allies may thus have thsr cake 
and eat it slmplybylearafeg 
{mm the Low Countries, and 
the Scandinavians. These, are 
in essence republics, in which 
authority is derived from the 
people. For reasons .ot their 
own they retain their cycling 
monarc hs. We may have to do 
the same. Perhaps the Union 
Jack is not an adequate 'substi- 
tute for a crowned head^as the 
stars and stripes are in the Us, 
or the abstract notion of the 
state is in France. Perhaps oar 
revolution, when it comes.-has 
to stop short. 

The chances of .this happer£ 
ing are becoming real. The 
Labour party's proposals for. 
constitutional reform says tit- 
tle about the monarchy, but if 
the other parts are enacted, the 
rest will surely follow. We may 
be in for permanent Conserva- 
tive government, but this, 
seems doubtful. One day an 
electable, reforming, alteram 
tive will be on offer. With any 
luck, the British polity will, 
then become like that of Italy a 
year or ago: pregnant with sud- 
den change. 


*pubU$hed by IB Taurus, la& 
don. 307 pages 
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Argentina active in meeting loan terms 


From Sir S Shahid Husain. 

Sir, Your article recounting 
the pressures on the Interna- 
tional Monetary Fund and 
World Bank to lend quickly to 
the former Soviet Union 
quoted an unnam ed G7 official 
as questioning how much con- 
ditionality there was in the 
bank's recent lending to 
Argentina (“Much ado about 
lending”, May 12). 

The answer is, plenty. Since 
1990. the Argentine govern- 
ment has undertaken a major 
reform programme, and we 
have made four large adjust- 
ment loans to support it Com- 
pliance so far has been excel- 


lent; two of the loans are fully 
disbursed. The government 
negotiated with the h ank 
actions in three key areas: the 
downsizing and improvement 
of a bloated and poorly-paid 
public administration; reform 
of an inflation-prone financial 
sector; and sale or closure of 
grossly inefficient public enter- 
prises. 

Some of the actions we 
jointly agreed on in public 
administrative reform were the 
reduction of the national gov- 
ernment workforce by 130,000, 
far better pay for the rest, and 
a virtual ending of tax loop- 
holes. The latter helped Argen- 


tina raise its tax revenue from 
13 per cent of gross domestic 
product in 1989 to more than 22 
per cent last year. 

Financial reforms included a 
new charter for the Central 
Bank, the closure of a huge 
industrial bank, and sale of the 
country's largest savings bank. 

The public enterprise 
reforms have been even more 
Impressive. They include a 
new charter for the national oil 
company permitting its sale to 
private owners, privatisation of 
the national railway system 
(after reducing its workforce 
by 30,000), national telephone 
company, Buenos Aires elec- 


tricity system, national gas 
! complex, a series of major and 
minor oil fields, the largest 
steel mill and petrochemical 
complex in the country, and 
sale or closure of more than 20 
enterprises owned by the 
defence ministry. The pro- 
gramme, now approaching 
completion, is one of the most 
ambitious in the hemisphere. 

Your unnamed G7 official 
should have known better. 

S Shahid Husain, 
vice president, Latin America 
and Caribbean 
The World Bank, 

Washington, DC 20433, 

US 


ERM totally 
discredited 


Accountability in local government funding^ 


From WAR bvine-Fortesate. 

Sir, Following further deval- 
uations of the Spanish peseta 
and the Portuguese escudo the 
ex chan ge rate mechanism has 
been totally discredited as an 
instrument of policy. 

It should now be dear that 
attempts to impose linked, or 
semi-fixed exchange rates to 
groups of currencies within a 
global market of floating 
exchange rates is a perilous 
interference with market 
forces. 

The exchange rate mecha- 
nism is unable to cope with 
differential economic growth 
rates among its monetary con- 
stituencies. European govern- 
ments must now decide 
whether to adopt fixed or float- 
ing exchange rates. Govern- 
ments may wish to adopt 
exc h ange rate target h ands to 
finesse policy objectives but 
these must be confidential or 
the speculators will have their 
day. 

Alexander Irvine-Fortescue, 
Orchard End, 

Park Road, 

Winchester, 

Hampshire S023 7BE 


From Mr Robin Squire. 

Sir, I was interested to read 
your editorial headed “Local 
Finance" (May 13). Certainly 
the report from the Audit Com- 
mission on Standard Spending 
Assessments (SSAs) Is a timely 
contribution to our current 
review. We welcome its finding 
that SSAs are a more sophisti- 
cated system for equalising 
needs than any overseas 
system it examined, as well as 
an improvement on its prede- 
cessor. 


You and the report rehearse 
separately the familiar argu- 
ment that council tax should 
bear a greater proportion of 
local government expenditure. 
As the new tax settles in, this 
is dearly something that will 
be carefully considered each 
year. 

Your suggestion that local 
accountability (which we both 
agree is important) would be 
en h a n ced by returning the 
business rate to local authori- 
ties is more questionable. 


Where is the increased 
accountability to the local elec- 
torate in such a move? More- 
over, how can you suggest 
such a power would require 
“capping" while you appear to 
endorse criticism of identical 
powers in respect of council 
tax? 

Robin Squire. ^ 

parliamentary undersecretary- 
of state, 

Department of the Environment, 

2 Marsham Street. 

London SWlP 3EB 


UK farmers would do better without CAP 


From Mr Anthony Rosen. 

Sir, Every concerned tax- 
payer should support MEP 
Terry Wynn’s protest about the 
shortsighted increase in Com- 
mon Agricultural Policy fund- 
ing of £8QQm (Letters, May 10). 

Contrary to popular thought 
almost all efficient British 
fanners would agree with him, 
for fraud and incompetence 
have made the CAP an anaoh- 
ronistic and fraudulent non- 
sense. 

The recent EC report on the 
subject of CAP fraud lists cor- 


ruption to the extent of £198m. 
But the newly appointed presi- 
dent of the EC’s Court of Audi- 
tors estimates CAP fraud in 
1992 to have been not less than 
£6bn. 

Quite apart from fraud, the 
majority of the £26bn annual 
spending on the CAP is not 
achieving its objectives. 
Research by Professor David 
Harvey of Newcastle Univer- 
sity suggests that less than 20 
per cent of the CAP'S spending 
actually helps farmers. 

The majority of British farm- 


ers would be far better off were 
there to be a rapid ter minatio n 
of the CAP and if they were to 
be allowed to compete on a fair 
trading basis. 

New Zealand has eradicated 
all agricultural subsidies and 
their agriculture is now boom 
ing. Is there not a lesson to be 
learned here? 

Anthony Rosen, 
chief executive, 

Feeniz Farming. ■■ (jt 

RosehiU , v 

Arford, Headley, 

Hampshire CU35 8DF 


Mission in need of more than written message 

EVma IAi I ... . I 


From Mr Pemille AhlstrOm. 

Sir, There is wisdom in the 
old saying "A picture speaks a 
thousand words". 

With reference to Lucy Kella- 
way's article on mission state- 
ments (Management: “Man 
with a mission”, May 10), It is 
clear that the written word is 
not enough to give meaning to 
an organisation in the eyes of 
its employees - or, indeed, its 
management A company can 
spend a great deal of time 
soul-searching and consulting 
to come up with the right 
statement only to see it 
instantly emasculated by the 
confused messages of a hodge- 
podge of signs, brochures, vari- 
ations of a logo and an often 
inconsistent quality of writing. 


So the message of the mis- 
sion statement must be seen to 
be acted upon, which means it 
must permeate everything the 
organisation says and does. 
Marks and Spencer, for exam- 
ple. communicates its message 
so well that a mission state- 
ment blazoned on the corpo- 
rate walls would actually be 
superfluous and would be seen 
to indicate a lack of confi- 
dence. M and S, however, hag a 
physical presence and operates 
in a highly visual world with 
tangible, packaged products. 

The City operates in a world 
of invisible services dependent 
upon the spoken and written 
word where reassurance is 
vital to success because no one 
can actually see what it does 


Here the approach and attitude 
towards employees and clients/ 
customers become the main 
channel for a mission state- 
ment message. 

For a City organisation, the 
most tangible and effective 
means of being seen to be act- 
ing upon that message is 
through a clear and consistent 
^entity. In other 
words, the company must not 
only sound as if it knows what 
it is doing and where it Is 
going, it must also look it 

Doing oUiewise is awasteo£ 
effort, time and money 
Pemille Ahlstrfim, 

G H Creative, 

8 Prince Way. 

Airport Executive Park. 

Luton LU2 9PD 


Ridiculous 

notion 
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From Lord Monson. 

Sir. The next time reader 
rebuke Edward Mortimer tor 
“going on about Bosnia",- & ’ 

the relative exclusion of other 
areas of co mmunal conflict 
such as Arm enia and Tajlkstan 
(“Twin track to Bosnia peace", . 
May 12), he should respond by 
pointing out that Bosnia actu- 
ally lies closer to the “heart of *. 
Europe” than Britain does. So. • j 
even if one sets aside all moral 
consideratio ns , the notion that* 
the area can be neatly quaiBn^- 
tined and then conveniently * 
ignored Is ridiculous. ■' 

Monson, 

House of Lords, 

London SW1A 
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New agenda in 
Germany 


NOT FOR the first time in the 
saga of German unity, a compro- 
qg? mise has been reached - this time 
over the pay dispute in the east 
German metal Industry - which 
brings relief, but no joy. An 
accor d at the end of last week 
provides a formula for endin g a 
fortnight-dd strike, the first pro- 
longed stoppage in eastern Ger- 
many Jot more than 60 years. It 
postpones equal wages in the east 
an ° wes t German engineering 
industry for two years until 1996. 
But it does little to head off the 
risk that the region east of the 
Elbe will become permanently 
dependent on funding a nd favours 
from the west 

Mr Franz SteinkUhler, the 
leader of the IG Metall trade 
union, is right to say the accord 
has implications for the whole of 
Germany. The agreement may not 
however live up to Mr Stetnktthl- 
er's claim that it will “strengthen 
conf i dence in [German] unity”. 
Unless his country can adjust 
quickly and decisively to the eco- 
nomic consequences, the deal car- 
ries the risk of further undermin- 
ing the chances of making 
German unification a success. 

The bitterness of the dispute has 
been increased by government 
promises in 1990 to bring eastern- 
ers speedily to west German living 
standards. Politically, an agree- 
ment was necessary to avoid per- 
petuating east Germans’ status as 
second class citizens. From an eco- 
nomic point of view, however, the 
accord is not justifiable, 
x. Employers have secured the 
conditional right to “opt-out” 
clauses for enterprises which can- 
not afford officially-sanctioned pay 
increases. The effective east Ger- 
man unemployment rate is 
already, however, about 30 per 
cent. Struggling with burdens 
inherited both from communist 
central planning and (in milder 
form) from mistakes in Bonn’s 
unity policies, east German enter- 


Tough at the top 


TEMPTING- though it may be to 
attack the external directors of the 
Bank nf En gland far awarding the 
Governor-elect, Mr Eddie George, 
a handsome pay increase in these 
dark times , this reaction would be 
misplaced. Since Mr George wants 
his pay to be frozen over his five- 
year term of office, nobody can he 
quite sure what his real pay will 
be. True, the starting point is 
higher than at any other job in the 
public sector. Equally important, 
it is substantially higher than that 
of Mr George’s opposite number in 
the Treasury, Sir Terence Burns. 
But then Sir Terence can console 
himself with the thought that as 
long as the Rank of England is 
denied independent status, it is he 
who has the power, if not the pay. 

If Mr George's judgment is to be 
questioned, it might weQ be on the 
grounds that he has been prepared 
to take a bet, in his personal 


financial arrangements, on the 
future course of a monetary policy 
over which he has only limited 
Ttiflmmre- Inflation is QOW almost 
certainly dose to its low point in | 
the present economic cycle. If the 
gap between the yield on fixed 
interest and index-linked gilts is 
any guide, the market is assuming 
a long ran rate of inflation of 
around five per cent In short, by 
the time Mr George retires, infla- 
tion will have reduced the pur- 
chasing power erf the pound in his 
pocket more than 20 per cent 
There is thus every possibility 
that both the Chancellor and his 
permanent secretary will be catch- 
ing up in real terms with Mr 
George over the next five years. 
Only when they freeze their pay - 
or declare the Bank independent - 
will the government’s inflation 
target of 0-4 per cent begin to 
carry much credibility. 


Drugs prices 


THE DRUG industry’s fat profit 
• > margins have made H an easy tar- 
\ ' get for the Clinton administration 
in Us struggles to find a way to 
bring US health care costs under 
control. Allegations of profiteer- 
ing, combined with threats of 
price curbs, have taken their toll 
on pharmaceutical company share 
prices. And. though ma n datory 
price controls now seem less likely 
than a few months ago, the indus- 
try has felt a need to respond by 
proposing a voluntary price cap. 

Price controls, whether of a 
mandatory o r voluntary kind, are 
not the way to bring prices down. 
They would probably prevent 
drugs bills from faffing as quickly 
as they could. They would also 
endanger research into new drags. 
Instead, as Mrs ffiUary Clintons 
health task force puts the final 
touches to its blueprint for reform, 
? it should rely on competitive mar- 
ket forces to deliver better value 
for money. , . . 

In industries characterised by 
monopoly - such as gas. telecom- 
munications, electricity and water 
- price regulation is unavoidable 
if consumers’ interests are to be 
protected. The pharmaceutical 
industry is not such an industry. 
Patent protection gives companies 
a limited monopoly. But, when 
drugs come off patent, generic 
competitors are usually avaifeMe 
at a fraction of the price. Even 
while patent protection continue, 
most drugs have rivals wrnen, 
although not exact copies, are 
equally effective. . 

The problem is not anaoS a lack 
of competing products bnt of ^e 
■ failure of purchasers to shop 
around. Prescription de capons too 
rarely take account of pnees, 
>■ because doctors consider it then 
job to cure patients 
control costs, leaving 
taxpayers to pick up the tab. Such 
limited price sensitivity has 
allowed drug companies™ 
away with what have sometimes 


been sharp price hikes. Introduc- j 
ing price controls in such a mar- 
ket would be damaging. J 

On the one hand, there would be I 
a danger of imposing controls i 
which were too harsh. This would 
have the' effect of disrupting 
research into drugs to tackle Al- 
nesses such as Aids, A lz heim er's 
and cancer. But controls could be 
too lax, with the result that 
patients’ interests were sold short 

Even if controls were miracu- 
lously just right, they would have 
the effect of stifling the develop- 
ment of a more competitive mar- 
ket and the dynamic efficiency 
gains that would flow from it 
There is scope for cost savings in 
all the drag companies’ activities, 
but introducing price caps could 
very easily turn the industry into 
a government-licensed cartel. 

A better way to control costs is 
to encourage purchasers to shop 
more diligently. This Is already 
happening among health mainte- 
nance organisations and other 
“managed care” providers, which 
ta ke an active interest in whether 
the drugs their doctors prescribe 
are good value. Since they are 
only prepared to pay for drags 
that meet that test, they are able 
to pick and choose between nval 
companies’ products and often 
receive substantial discounts. 

The Clinton administration Is 
well aware of these benefits and is 
keen to e xtend them to the whole 
population through an overall 
Smroach to health care, dubbed 
managed competition- Such an 
approach would not only deliver 
better value for money in the 
short run. It would also give the 
industry a spur to greater effi- 
ciency, so holding out the prospect 
of better value in the future, while 
maintainin g the incentive to 

develop new drugs. 

Combining this polic y wi th 
price caps would be unnecessary. 
It would also undermine the idea 
erf a competitive market. 


M r Robert Ayling, 
British Airways' 
new managing 
director, was tak- 
ing a steady 
stream of telephone calls last week 
in his Mexico City hotel suite, at the 
same time as completing a memo to 
the airline’s 49,000 employees. 

Back in the company's London 
offices. Sir Colin Marshall, BA’s 
new chairman, was calling in a suc- 
cession of senior advisers for a 
series of hectic meetings. 

Though thousands of miles apart, 
both men were engaged in final pre- 
parations for the most important 
day in the company’s annual diary. 

For both of them, taking over in 
the wake erf Lord King’s retirement 
as chairman, today's announcement 
of BA's financial results will be par- 
ticularly significant It will be the 
first time that the airline's new 
management team will address the 
City of London since the company’s 
High Court libel settlement and 
hu miliati ng apology in January to 
Mr Richard Branson for the "dirty 
tricks” campaign against his Virgin 
Atlantic Airways. 

The airline has continued to out- 
perform most of its competition. 
Overall, BA's scheduled traffic rose 
by 123 per cent in the financial 
year ending March on a capacity 
increase of 11.3 per cent BA is 
expected to show a drop of about a 
third in pre-tax profits for the finan- 
cial year that ended in March, to a 
figure of between £180m and £200m 
compared with £284m the previous 
year. However, the majority Df its 
competitors are continuing to 
report huge losses. 

Europe’s biggest airlines, hit by 
recession, overcapacity and fierce 
fares wars, saw their accumulated 
losses increase last year to $l.35bn 
from $l.lbn in 1991, according to 
figures published last Friday by the 
Association of European Airlines. 
And In the last three years, the 
International Air Transport Associ- 
ation says western carriers lost a 
total of more than $10bn on their 
international scheduled routes. 

"Under the circumstances, our 
performance is wonderful,” says Mr 
Ayling. But he is also the first to 
acknowledge that BA is entering a 
new era. The "world's favourite air- 
line”, as BA likes to call itself, faces 
a number of strategic questions 
which will test the mettle of its new 
tqp managers. 

Externally, the company must 
continue to expand around the 
world at a time of increasing airline 
deregulation and competition. Inter- 
nally, the new team feces an addi- 
tional task: cleaning its own stables 
and restoring internal morale after 
the Virgin case. 

Mr Branson has launched new 
legal proceedings against BA and 
shows every intention of maintain- 
ing the pressure on his bigger UK 
rival BA's board has again renewed 


pnses are grossly uncompetitive 
at present pay and productivity 
levels. By winning a 1993 pay 
increase of about 15 per cent - 
compared with the employers' 
oner of 9 per cent and the 26 per 
cent due under a flawed 1991 
agreement - many east German 
workers know they are pricing 
themselves out of jobs. 

The west must pay a price, too. 
Partly because of the desire to pre- 
vent large westward migration, 
west Germans have, in effect, 
undertaken to underwrite large 
financial transfers to their eastern 
brethren at least until the end of 
the century. The cost of financing 
these transfers will be bearable 1 
only if west Germans rise to the 1 
challenge of increasing the dyna- 
mism and efficiency of their own 
economic arrangements. 

To help job-creation, west Ger- 
man employees will have to accept 
cuts in real earnings both this 
year and next. Further cuts in 
social spending, already presaged 
by latest news of recession-in- 
duced shortfalls in tax receipts, 
are badly needed. By promoting 
the “opt-out" possibilities now 
agreed in eastern collective bar- 
gaining, the government should 
push employers and trade nninnit 
towards much greater wage flexi- 
bility in the west as well Addi- 
tionally, the country badly needs 
longer working hours - both per 
week and over the whole of an 
individual's life - to tackle acute 
financing problems in the health 
and p ensions syst ems 

Germany's deep recession is 
probably not the best time to push 
through much-needed reforms. 
Bat at least now there are no illu- 
sions about quick or easy solu- 
tions. The agenda has been made 
lengthier, and more difficult, by 
the errors in dealing with German 
reunification. The penalty for 
inaction is considerable; but so 
will be the reward for eventual 


Low morale and rising competition are the challenges 
facing British Airways' new bosses, says Paul Betts 

Struggle to get 
above the cloud 


its confidence in all the company’s 
directors, stating publicly last 
month f.hgt board members “do not 
question the integrity” of Sir Colin 
and Mr Ayling. 

Despite their efforts to distance 
themselves from the “dirty tricks" 
campaign, a cloud still hangs over 
BA's management. The company 
has decided not to give details erf its 
side of the story because of the 
threat of further litigation. But in 
the absence of any facts, specula- 
tion has been allowed to run rife, 
creating considerable anger and 
frustration inside the company. 

If internal morale has been 
sapped by the Virgin affair, BA's 
UK workers have become even 
more concerned about their own 
circumstances. Unions representing 
pilots, cabin crews and ground staff 
have balloted their members about 
industrial action. They are increas- 
ingly unhappy with BA’s plans to 
become a global airline and its 
intensified efforts to cut costs, 
including the creation of low-cost 
subsidiaries for UK regional ser- 
vices and for the loss-maldng short- 
haul European operations based at 
Gatwicb, acquired last year from 
Dan Air. 

Sir Colin insists BA is not 
attempting to “export” jobs through 
its international partnerships with 
airlines in the US, Europe and Aus- 
tralia. "We are trying to ensure BA 
becomes the lynchpin in the future 
global entity for our business.” he 
explains. But be admits he would 
have preferred to space out over a 
longer period of time the flurry of 
acquisitions the company has made 
in the last four months. 

The company has spent £500m to 
£600m acquiring strategic stakes in 
USAir, Qantas of Australia, the 
French TAT regional carrier and a 
small German carrier, as well as 
taking over Dan Air and the Plym- 
outh-based Brymon operations in 
the UK. To help finance these acqui- 
sitions and reduce gearing, which 
stood at 46 per cent at the end of 
last year, City analysts expect BA 
to launch a big rights issue when it 
announces its results today. 

In his memo from Mexico City, 
Mr Ayling has attempted to reas- 
sure the airline's staff that the com- 
pany will do all it can to safeguard 
their jobs. But he also warned it 


British Airways: bucking the trend 



only alternative to closure or dis- 
posal of parts of BA which are mak- 
ing unsustainable losses”. This was 
the case for the Gatwick short haul 
operations, which are losing about 
£35m a year, and the UK regional 
operations, which have now become 
profitable under their new lower 
cost structure. 

BA's labour costs ten years ago 
accounted for about 35 per cent of 
the airline's total annual costs. 
Today they have fallen to around 25 
per cent This steady improvement 
in productivity is largely responsi- 
ble for the airline’s profits this year 
when revenues and yields have 
been under pressure. 

With the exception of Belfast and 
the short-haul Gatwick operations, 
all the airline's operations were 
profitable last year although the 
company made less money on its 
traditionally lucrative North Atlan- 
tic routes because of intense fere 
competition. 


Sir CoSn Manhafl 
Chairman 


Aft-fines’ net profits and losses 


British Airways 1745 4440 


5.4 -272.4 -1.100 


AMR (American) -76.8 -239.9 -935** 


Robert AyBng 
Managing director 


S ir Colin and Mr Ayling are 
now trying to create a 
new esprit de corps to take 
staff and middle manage- 
ment with them as the 
airline adapts to the competitive 
pressures of an increasingly global 
and deregulated airline industry. 

“Tire company is not hell bent in 
cutting people's pay and condi- 
tions,” Mr Ayling insists. “It is not 
trying to reduce the number of peo- 
ple employed - quite the opposite. 
We are enlarging the company and 
trying to use the benefits of globali- 
sation to everyone’s advantage.” 

In the past 10 years BA’s employ- 
ment in the UK has grown from 
37,000 to 49,000. The airline has been 
significantly more successful in 
lowering its costs than its big Euro- 
pean competitors. It must continue 
these efforts, however. The UK gov- 
ernment has actively encouraged 
new entrants and opened up Heath- 
row to more competition. 

“John King gave BA a new sense 
of commercialism. He brought that 
with Colin who brought the neces- 
sary customer service and disci- 
plines of management to the com- 
pany,” Mr Ayling says. 

“My challenge is to take that on 
to the next stage," he says, hoping 
to achieve "as much participation 
and sense of belonging as possible.” 

Some in the company felt that the 
King-Marshall era created such a 
competitive - and at times ruthless 
- atmosphere that staff may have 
felt encouraged to overstep the 
boundaries of acceptable behaviour. 

Now, with the Virgin dispute 
hanging over it, BA will have to be 
seen to be whiter than white in an 
industry notorious for sharp prac- 
tice. Pacing his Mexico suite, Mr 
Ayling had no doubt of the task he 
faces. “The challenge," he said, “is 
to create a climate of enthusiasm 
and competitiveness within the 
bounds of the acceptable.” 


Pre-tax profits 


I 


UAL (United) 


-22.3 -239.5 -565 

95.7 -331J9 -957“ 


Cathay Pacific 373.0 380.0 
JAL 97.1 -222 


Singapore 


4992 568.7 



* tactafes UTA Ontf Airintw 
** Induttes bna-tinx* accounting drargas 

was necessary for the company to 
continue improving efficiency, 
introducing, among other steps, a 
differential pay structure as the 
only alternative to closure or dis- 
posal of loss-making UK operations. 

US airlines have already intro- 
duced two tier wage systems to 
reduce costs of lower yielding and 
unprofitable short haul operations. 
But the concept is new in Europe. 

“Gatwick has always been a loss 
maker British Caledonian lost 
money on its short haul routes and 
we found it difficult to improve the 
performance when we took them 
over.” Mr Ayling said. The collapse 
of Dan Air offered BA a "one-off” 
opportunity to change the level of 
costs of the airline's operations at 
Gatwick, he added. 

“If Gatwick is to work, we've got 


Year and Mvdi 
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to have a lower cost base than we 
can live with at Heathrow. We came 
right up front on that,” Sir Colin 
explained. Gatwick has tradition- 
ally been a loss-making operation 
because of its higher proportion of 
leisure to business traffic compared 
with Heathrow. 

BA successfully restructured its 
UK regional operations last year 
into a low-cost subsidiary with 
lower wage levels than at Heath- 
row. But the decision to set up 
another low cost subsidiary at Gat- 
wick has worried unions and staff 
who fear BA win seek new labour 
concessions at Heathrow. 

Mr Ayling has gone out of his 
way to stress that BA had no inten- 
tion of seeking pay reductions 
except "in the wholly exceptional 
circumstances where this is the 


John Authers on moves by women to breach the ‘glass ceiling’ at Oxford University 


W omen stormed Oxford 
University’s “walls of 
Jericho" a century 
ago, when the first 
women's colleges were established. 

This afternoon, at a meeting in 
the Sheldonian Theatre of Congre- 
gation, the university’ s governing 
body, they will attempt to breach 
the “glass ceiling”. 

The rest of Britain’s academic 
community win be watching with 
keen interest In universities across 
the country, women have succeeded 
in gaining access to the student 
body on almost equal terms at the 
lower levels, but the opportunities 
for promotion remain limited . 

Only six out of 178 Oxford profes- 
sors, and four of the 69 readers - 
the next academic rank down - are 
women. This cannot be explained 
by low numbers of applicants 
because female representation in 
the lower echelons is much health- 
ier - 12 l 5 per cent of university lec- 
turers, 27.1 per cent of college lec- 
turers, and 42 per cent of 
undergraduates are women. 

These figures are only slightly 
worse than the national averages. A 
survey by the Association of Uni- 
versity Teachers shows that only 5 
per cent of professors at “old" uni- 


Men’s room only 


Picking 

winners 


■ When tipping political stars, 
as opposed to the stock market, 
Klein wort Benson's record is better 
than most Hence the appointment 
of David WHletts, ex-director of 
the Centre for Political Studies, 

as its political consultant has 
caught the eye. 

judging by the careers of most 
of Willetts’ predecessors, such as 
John Biffen, Chris Patten and 
Michael Portillo, the 37-year-old 
MP may be bound for ministerial 
nffira Certainly Judith Chaplin 
had been marked out before her 
untimely death. 

But it seems odd that KB did 
not reappoint Nigel Forman, 
Chaplin's predecessor and Nigel 
Lawson's former PPS. as its 
consultant After all, be has just 
replaced Chaplin as parliamentary 
adviser to the Institute of Chartered 
Accountants, and only gave up 
his KB post a year ago to become 
a junior Education minister. 

Could KB's psephologists have 
decided that Forman is no longer 
mar ked out for high office? For 
what it’s worth. Observer’s view 
is that the ICA’s gain is KB’s loss. 

Morgan's upgrade 

■ The reshuffle at the top of the 
M&G Group has not resolved the 
long-tom management succession 
issue at one of Britain's biggest 


versities (excluding former poly- 
technics which have recently 
gained university status) are 
women, up from 3 per cent in 
1989-90. Two-thirds of current 
female professors have been 
appointed within the past five 
years. 

Critics say UK universities suffer 
from the phenomenon, noted in 
other professions, of an invisible 
ceiling to promotion - women can 
enter, but then find it very difficult 
to break through a layer of “glass" 
to upper tiers. 

The experience of one female pro- 
fessor at a northern university 
sums up the argument “Benevolent 
sponsorship is what a lot of us have 
up to a certain level, and then the 
green-eyed monster comes in. Once 
you become a threat unreasonable 
critidsm is levelled at your work. 
It’s very hard to identify.” 

Now, a group of 79 Oxford aca- 
demics believes it has spotted sys- 
tematic discrimination, on top of 
the cultural barriers. The academics 
have forced a vote in Congregation, 
which this afternoon will decide 


independent fund managers. David 
Morgan, who will take over from 
Paddy Linaker as group managing 
director in the summer of 1994, 
is of a similar age to I linaker. 

Morgan, 59, does not view himself 
as a caretaker chief executive. But 
it still looks like a relatively 
temporary appointment whilst the 
next generation of M & G’s 
management is tested out. On 
present form finance director Tony 
Shearer, 44, seems most likely to 
end up running the show, especially 
since he has been upgraded to chief 
operating officer. But if he does, 
then M&G may have to ditch its 
rather out-dated prejudice that only 
fund managers can manage fond 
management firms. 

Indefinable 

■ News that Formula One 
champion Nigel Mansell has 
qualified for this month's 
Indianapolis 500 race, whereas four 
time winner A J Foyt has not made 
it to the starting line, reminds 
Observer of an old joke attributed 
to Tony Hulman, a former owner 
of the Indianapolis Motor 
Speedway. When asked who he 
thought would win the great race, 
Hnhnan replied "I don’t know. 
That’s why we run the damn 
thing." 

Mealy-mouthed 

■ wm Sir Terence Conran’s 
upmarket eaterie, Quagtino’s, be 
knocked out of its highly successful 


whether Oxford's current system 
for apportioning funds and promo- 
tions Is discriminatory. 

The move follows a decision by 
Oxford to use the £100,000 available 
for promotions this year to create 
new professorships, rather than 
readerships for which the money 
had originally been intended. 

The university did so because it 
felt that Oxford academics would 
enjoy more clout nationally and 
internationally if they carried the 
title of “professor". 

But an article in a university 
journal, Oxford Gazette, by two 
Oxford lawyers, Sandra Fredman 
and John Gardner suggests that the 
decision to create more professor- 
ships discriminates against women, 
because few women are senior 
enough realistically to challenge for 
a professorship. 

The article adds that the decision 
could fell foul of the Sex Discrimi- 
nation Act, and "offers a splendid 
opportunity for a test case”. It 
claims that the disproportionate 
number of men gaining promotion 
“might be accepted by the courts as 


Observer 



If s the wishbone of a dove’ 

orbit by the upstart Planet 
Hollywood? 

Robert Earl the 41-year-old 

burger-master behind the 
star-studded new arrival, cites 
QuagUno’s estimated £12m annual 
turnover as a target he plans to 
beat by at least E3m. But 61-year-old 
Sir Terence remains relaxed: 
“Judging by this week's bookings, 
the stars who have come to open 
Planet Hollywood will come to sit 
down and eat at Quaglino's”.. . if 
they can get a table that is. 

Conquering Earl 

■ Still on the subject of Earls, 
Observer doffs his hat to Peter Earl, 
the 38-year-old merchant banker 


sufficient to establish a prima facie 
case of discrimination". 

In its defence, a spokesman for 
Oxford said four women have been 
appointed to established chairs in 
the past two years, and that Oxford 
has started from “a very low base" 
- until 1979. two-thirds of its col- 
leges admitted only men. 

The lawyers have won support 
from outside Oxford. Mr David 
Triesman, A LPT general secretary, 
describes the Oxford statistics as 
“more like the dark ages than the 
dark blues”, but points out that the 
picture is hardly brighter elsewhere 
in the UK. He adds, for example, 
that female professors are paid less 
an average than their male counter- 
parts, according to an AUT survey. 

Mr Triesman says government 
funding councils should take 
account of universities 1 success in 
promoting women when 
distributing grants. 

Yet woman academics appear 
more concerned by issues of culture 
than by pay disparities. Many seem 
to agree that positive discrimina- 
tion and quotas are not the answer. 


who helped put Rebecca Stephens 
on top of the world yesterday. Until 
now Earl has been better known 
for organising some of the City's 
more memorable takeover jaunts 
than for his extramural activities. 

However, as joint leader of the 
40th anniversary Everest expedition 
he has set an example which other 
gung ho corporate finance types 
might want to ponder. His assistant 
tells me that Earl will be back at 
work at the headquarters of his 
Sloane Corporate Finance boutique 
first thing on Monday morning. 

End of the line 

■ The government's handling of 
its own insolvency statistics 
becomes more and more bizarre. 

It has already contracted out 
publication of the embarrassing 
figures cm corporate and personal 
failures to the British Chambers 

of Commerce. Now it seems to have 
severed all finks with the data by 
not even issuing a release that they 
are available. First warning that 
the latest figures were out came 
via a press release offering reaction 
from the ever-more responsive body 
of the UK's remaining growth 
industry: the Society of 
Practitioners of Insolvency. 

Utilities' futility 

■ Labour’s “vested interests" 
campaign hi g hli ghting links 
between the Conservative party 
and business has hit a snag. The 
voters to whom the campaign is 


Rather, their focus seems to be on 
reversing the culture of British uni- 
versities which many finding 
intimidating, as reflected by their 
academic underperformance - 
Oxford women are only half as 
likely to get a first as Oxford men, 
while nationally the proportion 
rises to two-thirds. 

At higher academic levels woman 
often fall victim to unconscious 
prejudice from professorial commit- 
tees, which are also male-domi- 
nated. Both professor Joan Busfleld, 
pro-vice-chancellor of Essex Univer- 
sity, and Professor Ruth Lister, of 
Bradford University, use the same 
word to describe the problem: gravi- 
tas. Senior men are more likely to 
see this quality in other senior men 
than in women. 

Professor Lister says: "It often 
comes down to man’s judgment of 
gravitas. You can see how some- 
times women may not fit the 
implicit criteria, and which may 
push male selectors towards male 
candidates.” Ms Emma West colt, a 
student at Oxford, expresses this 
more passionately: “The problem is 
that the system has been built 
around men for 750 years. Are we 
prepared to change ourselves to 
reflect the diversity we now have?” 


supposed to speak apparently talk 
in a rather different lan g ua g e than 
shadow chancellor Gordon Brown. 

For starters, “privatised utilities” 
is reckoned to be a pretty 
mind-bending formulation, giving 
rise to 101 differing interpretations. 
The party’s research has also 
belatedly indicated that the public 
ain’t too clear on the meaning of 
a vested interest 

While the utilities have simp ly 
been banished from the lexicon, 
officials are still puzzling over how 
to divest the vested Interest of its 
linguistic obfuscatory powers.... 

Liquid assets 

m Surely something wrong with 
the City of London’s sense of 
values? Of the 393 Square Mile 
banking jobs listed by Day 
Associates’ latest pay survey, only 
three cany average salaries of less 
than £10.000 whereas 13 are above 
the £100,000 mark. 

There’s no prize for guessing that 
the best rewarded is the big branch 
general manager, averaging £161,506 
in salary which is typically boosted 
by bonuses to £192£1& But who, 
apart from newly recruited school 
leavers, d’you suppose is at the 
other end of the scale? 

The tea lady with an average 
salary of £9,450 plus a measly bonus 
of £160.65. That rates a general 
manager as worth more than 20 
tea ladies whereas, measured by 
their respective effects on staff 
morale, tire ratio is more probably 
the other way round. 





r 






1EHAUF 

The perfect partnership 
Dereham. Norfolk. NR19 1JF (0362) 695353 


FINANCIAL TIMES 

Tuesday May 18 1993 



TRAFALGAR HOUSE 

rnurinmoM .?-j 


081 6892266 


the standard FOR EXCELLENCE 



Results of EC-wide poll show 

fall in support for integration 


By David Gardner in Brussels 


AN European Community-wide 
poll showing a fan in support for 
European integration has been 
withheld by the European Com- 
mission until after today's refer- 
endum in Denmark on the Maas- 
tricht treaty. 

Senior Commission officials 
say the Euro barometer poll, car- 
ried out by independent national 
market research organisations 
under the aegis of the Commis- 
sion, shows a sharp drop in sup- 
port for European unification in 
Spain, Portugal and Greece, 
which until recently were four- 
square behind the Community 
and Maastricht 

The survey took place before 
last week's latest devaluation of 


the Spanish peseta and Portu- 
guese escudo. But a similar sur- 
vey last autumn, just before the 
crisis in the exchange rate mech- 
anism for EC currencies, trig- 
gered strongly negative reactions 
in the UK, Italy, Spain, Portugal 
and Ireland - all of whose cur- 
rencies ended up either having to 
devalue or float 
Three senior Commission offi- 
cials confirm that Brussels 
derided to hold back the latest 
Eurobarometer survey until the 
Danish referendum is over, even 
though all recent opinion polls in 
Denmark point to a vote in 
favour of the Maastricht treaty. 
Formally Commission officials in 
charge of the poll say that 
although the results are ready, 
publication has been held up 


until May 25 by procedural 
delays. 

Officials who approve the inter- 
pretation of the results were only 
due to get the figures last night 

The survey results this time 
last year were released on May 
15. In 1591. in the run-up to the 
Maastricht treaty, the spring sur- 
vey emerged on May 2, brimming 
with Euro-enthusiasm. 

In spring 1991, SO per cent of 
those polled supported “efforts 
being made to unify western 
Europe", with only 11 per cent 
against A year later, in the wake 
of the Maastricht summit, the 
majority was still 76 to 16 per 
cent 

Even by last autumn, the last 
published Eurobarometer poll in 
the wake of the crisis unleashed 


by Denmark's rejection of Maas- 
tricht, 73 per emit still favoured 
unification with 19 per cent 
opposed. 

Last autumn’s poll neverthe- 
less. showed more equivocation 
about Maastricht itself. There 
were absolute majorities for the 
treaty in only six countries; rela- 
tive majorities (excluding the 
“don't knows”) in four; and 
majorities against in the UK and 
Denmark, the two countries bold- 
ing up ratification. In Spain and 
Portugal, however, half those 
polled were undecided. 

A spokeswoman for the Com- 
mission said last night that the 
new Eurobarometer would show 
that “globally, attitudes are not 
[now] very different from last 
autumn". 


US and Russia to consult 
on Bosnian peace process 


By Robert Mauthner in London 
and Laura S3 bar in Belgrade 


THE US and Russia have been 
spurred on to breathe new life 
into the peace process by the Bos- 
nian Serbs expected rejection, in 
a referendum, of the interna- 
tional plan to bring an end to the 
Bosnian conflict 

Mr Warren Christopher, the US 
secretary of state, said yesterday 
the way had been cleared for new 
discussions between the US and 
its allies, “some of whom have 
been wanting to hold up until 
after the referendum". 

Though the results of the ref- 
erendum are not expected to be 
made public until tomorrow, Mr 
Christopher appeared to take it 
for granted that an overwhelm- 
ing majority would reject the 
Vance-Owen plan. 

He added that he had never 
attached much weight to the ref- 
erendum, which has been dis- 
missed by most of the world as a 
travesty of democracy. 

Mr Christopher said the consul- 
tations between the US and its 
allies would take place by tele- 
phone over the next few days and 
Indicated that he had no plans to 
undertake another European tour 
like that of two weeks ago. 

The consultations will be tak- 
ing place at roughly the same 
time as a peace mission by Mr 
Andrei Kozyrev, the Russian for- 
eign minister, who is due to meet 
the Croatian, Bosnian and Ser- 
bian leaders today in Split and in 
Belgrade, The meeting follows 
that of Mr Kozyrev and Mr Klaus 
Kinkri, the German foreign min- 
ister, in Berlin last night. 

The international mediators, 
Lord Owen and Mr Thorvald Stol- 
tenberg, will also fly to the for- 
mer Yugoslavia today for talks 
with the Croatian and Bosnian 
presidents, Mr Franjo Tudjman 
and Mr Alija Izetbegovic. The 
venue has yet to be derided but it 
is also expected to be Split 

Mr Vitaly Churkin. Russia's 
special envoy to the peace talks, 
was more optimistic than his 
Western counterparts about the 





Nadir was 
not made 
bankrupt in 
Turkey 


By John Murray Brawn in Ankara 
and Andrew Jack in London 


Bosnian Serb army chief Ratko Mladic: threat to bomb London 


Bosnian situation, when he 
announced Mr Kozyrev’s mission 
in Moscow yesterday. 

“It is our view that there are 
not so many hardliners among 
the Bosnian Serbs and they will 
be further Isolated," he said. He 
added that Serbia’s “very clear 
stand" for a peaceful political set- 
tlement and its blockade of sup- 
plies, except for food and medi- 
cine, to the Bosnian Serbs, would 
change their minds about the 
peace plan. 

Mr Churkin repeated Moscow's 
proposal that the Vance-Owen 
plan should be implemented by 
the international community in 
stages, irrespective of the out- 
come of the referendum. 

Mr Radovan Karadzic, the Bos- 
nian Serb leader, yesterday apol- 
ogised lor his army chief. General 


Ratko Mladic, who threatened to 
bomb western cities, particularly 
London, if the West intervened in 
Bosnia. "That was an irresponsi- 
ble and emotional reaction,” Mr 
Karadzic said in a TV interview. 

The British Foreign Office, 
which dismissed General Mlad- 
ic’s remarks as “bombast and 
bluster," said it was government 
policy never to give in to acts of 
terrorism. 

In eastern Bosnia, Bosnian 
Serb forces fired on Moslems 
searching for relief packages, 
dropped on Srebrenica, which 
has been declared a UN safe area. 

Gen Mladic has banned the 
passage of overland relief con- 
voys to Srebrenica and Zepa, 
another UN safe area, in spite of 
repeated pledges to allow the free 
movement of relief convoys. 


Salinas in independence move 
for Mexico’s central bank 


By Damian Fraser in Mexico City 


PRESIDENT Carlos Salinas of 
Mexico has sent Congress a con- 
stitutional amendment to make 
the country's central bank inde- 
pendent and give it a mandate to 
preserve price stability. 

The amendment is set to be 
passed by the government-con- 
trolled Congress, and is intended 
to institutionalise a commitment 
to low inflation beyond Mr Sali- 
nas's term of office, which ends 
next year. While inflation is now 
down to 10.4 per cent, in the mid- 
1980s it peaked at an annual rate 
of 157 per cent 

“This is a way of anchoring the 
current monetary policies that 
have worked so well In reducing 
inflation and ensuring the cen- 
tral bank is not subject to 
changes in the political mood," 
said a government official. “It's 
going to have an important 
long-term effect on monetary pol- 
icy". 

Under the constitutional 


amendment, the head and other 
board members of the central 
bank would be chosen for a fixed 
term by the president and 
approved by the Senate. The offi- 
cials can only be removed in the 
case of a serious breach of duty, 
and will be selected on a stag- 
gered basis, ensuring that one 
president cannot pack the bank 
with his nominees. 

The bank will be given an 
explicit mandate to “preserve the 
purchasing power of the national 
currency" and given fall control 
over the management of its 
credit In the 1980s the Mexican 
government borrowed from the 
central bank at favourable terms, 
helping to fuel inflation. “The 
possibility of the government for- 
cing the central bank to grant 
financing will be cancelled," said 
the president's office. 

However, it is still not clear 
what control the central bank 
will have over monetary policy 
and interest rates in its pursuit 
of low inflation. In a country 


where presidents are used to 
exercising untrammelled power, 
it is uncertain how much effec- 
tive independence the central 
bank will be allowed if a conflict 
arises with the government 
The president’s office said cen- 
tral bank independence would 
act as a counterweight to govern- 
ment agencies intent on pursuing 
policies that cause inflation. It 
would also persuade the private 
sector that increases in costs or 
prices will not be accommodated 
by a loose monetary policy. ' 

The amendment parallels other 
initiatives taken by Mr Salinas 
intended to lock In his economic 
reforms beyond the life of his 
administration. It may 
strengthen the argument that 
current market-oriented eco- 
nomic policies are “irreversible" 
and thus reduce uncertainty 
associated with the North Ameri- 
can Free Trade Agreement, 
involving Mexico, the US and 
Canada, which is still being nego- 
tiated. 


MR ASTL NADER, former head of 
Polly Peck International, has not 
been made bankrupt in Turkey 
and so is legally free to own and 
run businesses in the country, it 
emerged yesterday. 

While a £378m (5582m) writ 
brought against him in October 
1991 by the administrators to 
Polly Peck drove him into bank- 
ruptcy In the UK, no similar 
action has been taken through 
the Turkish courts. 

Mr Nadir’s legal status may 
cause difficulties for Polly Peck’s 
administrators. Two weeks ago, 
he fled to northern Cyprus from 
Britain, where he faces theft and 
false accounting charges, and 
declared his intention to reclaim 
parts of his business empire. 

Mr Neil Cooper. Mr Nadir's 
court-appointed trustee in bank- 
ruptcy, confirmed that he bad 
not sought to file for bankruptcy 
in the Turkish courts but said 
this would have little effect on 
attempts to recover and control 
assets. 

Lawyers say the charges Mr 
Nadir faces in the UK may dis- 
suade him from travelling to Tur- 
key, where he could face possible 
extradition. 

Turkish banking law states 
that no one who has suffered 
bankruptcy can establish a bank, 
although again it is unclear 
whether this applies to bank- 
ruptcy outside Turkey. 

Polly Peck’s local companies, 
although owned by foreign par- 
ties, are subject to Turkish bank- 
ruptcy proceedings. 

Of the Turkish companies con- 
nected with Mr Nadir, only Noble 
Air, the airline owned by his sis- 
ter Mrs Bilge Nevzat, has been 
declared insolvent by the Turkish 
courts. A number of Turkish 
creditors including Imar Bank, 
owned by the Uzan family, failed 
in their pursuit of claims against 
Mr Nadir's personal assets. 


IG Metall head 
in shares row 


Continued from Page 1 


week's issue of Stem, Mr Stein- 
kQhler bought 2,100 HAH shares 
between March 18 and April l 
this year, for almost DMim. Half 
the total was bought on April 1, 
the very day be was attending a 
supervisory board meeting of 
Daimler-Benz. 

MAH was a special holding 
company established in 1975 to 
prevent the Shah of Iran from 
acquiring a big stake in Daimler, 
Germany’s largest company. Its 
sole function is to hold a 25.23 
per cent stake in Daimler. 

An attempt by shareholder 
activists in January to have the 
holding company dissolved was 
defeated by an. overwhelming 
majority of institutional share- 
holders. 

However on April 2, the Daim- 
ler supervisory board agreed to 
the move, linking the decision to 
the company’s plans to seek a 
full listing of its shares on the 
New York stock exchange. 

In late trading after the 
announcement, the shares leapt 
DM84.50 to DM575. 


World 
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US West calls Time 


As is usually the case with those who 
have debt worries. Time Warner's 
decision to part with some of Its most 
valuable jewels is a sign of weakness 
rather than strength. The company's 
new chairman, Mr Gerald Levin, has 
recently made strenuous efforts to 
tackle the $10bn debt pile he inherited 
from the 1989 merger of the two com- 
panies. He also wants to invest in 
fibre-optic networks which will revolu- 
tionise the transmission of informa- 
tion. With Time Warner's balance 
sheet stretched, he cannot afford to do 
both out of operating cash flow alone. 
Hence the sale of 25 per cent of Time 
Warner Entertainment to the regional 
telephone company US West for 
$L5bn. 

The Slbn of equity which will flow 
into the entertainment business will 
help fund the 55bn, five-year invest- 
ment programme in fibre-optic net- 
works. Time Warner has made the 
Faustian bargain because it gives it a 
head start on the competition and 
Time would find it difficult to raise 
equity through the stock market at 
the kind of price US West is paying. 
Time also argues that it is acquiring 
experience in handling advanced 
switching technology from US West It 
is at least arguable, however, that it 
could have bought that expertise with- 
out ceding such a large equity stake. 
US West, meanwhile, gains a share of 
the database which will be the corner- 
stone of the network's profitability. 

When fully optical networks are 
operating, the price of data transmis- 
sion will fall dramatically. Profits will 
then come predominantly from the 
value-added services that can be said 
through the wires, such as high-speed 
computing, video telecoms, informa- 
tion and entertainment Tune Warner 
may come to wish it had been able to 
pawn, rather than sell, those jewels. 
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Whitbread 


Whitbread is starting to look more 
like a retailer than a brewer. Its 
answer to the challenge from volume 
brewers like Bass is to walk away 
from the battle for market share. 
Instead, it is now pushing its brand 
values, its strengths in the off-trade, 
and. above ail, food where its turnover 
is beaten in the UK only by McDon- 
alds. That looks a sensible approach. 
With a share of only 115 per cent of 
the UK beer market, Whitbread could 
hardly expect to win any battles based 
on volume. Instead of chasing low 
margin business in the free on-trade it 
is almost certainly better off concen- 


trating on food where margins are 
higher and the gearing to recovery 
greater. 

Some risks remain. Whitbread will 
be at a disadvantage over brewers 
which can manage greater economies 
of scale, it must also resist pressures 
from supermarkets on its margins. 
The chances are that the sluggish beer 
market will continue to hold back 
growth this year, but its approach 
may still give it an edge over other 
brewers. Indeed the strategic question 
may eventually become one of the 
extent to which, it should remain in 
brewing at alL 

Doubtless the arrival of Sir Michael 
Angus 35 chairman has helped focus 
Whitbread's thoughts. He also appears 
to have homed in on a financial weak- 
ness: pom- cash generation. Last year's 
improvement reflected reduced spend- 
ing on plant, property and acquisitions 
and there will be a smaller inflow 
from pub sales from now on. That 
should not matter much for a com- 
pany with such modest gearing, but 
Whitbread's restrictive share structure 
precludes rights issues. It has to play 
safer on debt than others. 


began to emerge from recession, its 
recovery fund recorded a 34 per cent 
rise In value following a resurgence of 
interest in industrial companies. 

The unsettling aspect of M&G's 
results, however, was the disappoint- 
ing level of net unit trust sates at just 
£*n. Overall, unit trust sales grew by 
47 per cent but redemptions were also 
sharply higher. There has recently 
been high turnover in the unit trust 
industry as a whole. It may simply be 
that, with equities finally recovering 
their historic highs, some investors 
are cashing in their chips. But even 
though the trend is improving, M&G is 
sufficiently concerned to start 
researching the phenomenon. 

Such worries may dampen the surge 
in M&G's shares, which have outper- 
formed the market by 16 per cent 
since the start of the year. Sentiment 
may be further damaged by the Office 
of Fair Trading’s proposals requiring 
independent financial advisers to 
reveal commission payments. This 
may not help M&G, which is heavily 
reliant on this distribution channel. 


M&G Group 

Investors who bought M&G's shares 
as a geared investment in the UK 
stock market had their faith, rewarded 
by its half-year performance. A 28 per 
cent increase in hinds under manage- 
ment represented an impressive per- 
formance when matched against the 
16 per cent rise in the London market 
over the same period. The virtues of 
the group's old fashioned emphasis on 
high-yielding income and recovery 
stocks became apparent as the UK 


Denmark 

There will be a lot of red faces in 
financial markets, and probably some 
red ink as well, if Danish voters reject 
the Maastricht treaty in today's refer- 
endum. In theory a Yes vote would be 
a tonic for bond markets on the edges 
of Europe's inner monetary core. With 
the Maastricht treaty back on the rails 
there should be nothing to stop their 
yields converging with those in Ger- 
many. With the exception of the Dan- 
ish market itself, though, much of this 
has already been anticipated. Ten-year 
French yields, for example, are only 
around 35 basis points higher than 
those in Germany. Since a Yes vote 
would allow D enmar k to reduce its 
artificially high short-term interest 
rates, there should be room for strong 
gains in short Danish bonds, which 
currently yield around a full point 
more than their German equivalent. 

The more awkward question con- 
cerns the impact on the German bond 
market A Yes vote in Denmark would 
finally deprive the D-Mark of preten- 
sion to safe haven status. The German 
bond market would thus, once again, 
have to be judged on its fundamentals. 
These include a relatively high infla- 
tion rate, a large budget deficit which 
has resisted control, as well as a deep- 
ening recession accompanied by cuts 
in short-term rates and a weaker cur- 
rency. That is no recipe for felling 
long-term yields. , 
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HENLEY the foundation 
for SUCCESS 


Management roles are changing. Organisations of all 
sizes have to be more flexible and able to respond rapidly to 
the competitive demands of the international marketplace. 
The role of the individual manager has never been more 
important for organisational growth. 

The successful manager of the 90's needs to possess the 
key skills of leadership, team development and strategic 
integration together with grearer attention to personal 
development - the cornerstones of the ‘Henley Fjcperience’. 
An experience we share with over 8000 managers from over 
90 countries each year. 

We offer some of the most comprehensive and 
innovative programmes in the world which can be structured 
to meet the objectives of the individual and their 
organisation. Formats range from residential Henley based 
programmes to the renowned distance learning courses and 
include full-time, part-time and modular structures. Through 
a unique partnership with industry and commerce we can be 
sure that every programme folfils the needs of business today 
and tomorrow. 

Contact Lynne Stone on (0491) 571454 for a copy of 
our frill prospectus. 




MBA Qualification Programmes, Executive 
Programmes and Corporate Programmes 


Corporate Marketing, I fcnlcy Management College, 
Oreenlands, Henley-on-Thames, Oxon M RC.9 3AU, RnelamL 
Teh (0491) 571454 Fax: (0491) 571635 International Codef(4449i). 
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Sparse offices belie 
huge profits 

SHSSSSa 

victe0 9 ames manufacturer has oener- 
^ed. austerity seems characteristic omS> 
tendo s approach to business. Page 21 

Surprise conversion in Italy 

The conversion of Mr Sihto Berlusconi, 

Itehrs media magnate, to the of nooutar 
shffls ownership Is almost akin to one oftha scant 
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Chinese dean up in Oz 



Pacific Dunlop, the AustraTiarvoongtomerate, Is 
about to make a substantial leap forward In its 
China business with the registration of a Shanghai- 
based holding company to be known as Pacific 
Dunlop Holdings (China). The group believes within 
10 years China wBI supply 25 per cent of the 
world's textile requirements. China-made under- 
wear, for example, accounts for 45 per cent of the 
Australian market Page 20 


Rhodium goes out of fashion 

South African platinum $poup metals producers 
face having to cut output arid shelve expansion 
projects because of the coUapae In rhodium’s 
price. About 87 per cent of rhodium is used for car 
antr-poOution catalysts. High prices and weakening 
car sales caused the Japanese automotive compa- 
nies in 1992 to use rhodium from strategic stocks 
accumulated over previous years. Page 26 


Own goal in soccer 

Tottenham Hotspur, the north London footbelf dub, 
was forced to put out a profit statement yesterday 
after Mr Terry Venables, chief executive, broadcast 
a profit forecast on BBC Grandstand on Saturday. 
Mr Venables made the unauthorised forecast of a 
£5m profit dising the BBC's coverage of the FA 
Cup final at Wembley. Page 24 


A grilling for the competition 

No one aver lost money underestimating the good 
taste of a burger eater, so there is some reason for 
Mr Robert Earl’s quiet confidence that the London 
branch of his latest Planet Hollywood theme res- 
taurant, which opened yesterday, will outstrip the 
success of the Hard Rock Cafe chain he helped 
build. Page 25 


Prospective p/e ratio 

The latest prospective p/e ratio for the *5 00* index 
tor calendar 1993 Is 14.4, according to IBES, the 
consensus estimates service (last week: 14.3). mis 
compares with an IBES estimated p/e for the “500“ 
of 18.6 (18.3) for calendar 1992. The official FT cal- 
culation of the historic p/e, based on the latest 
reported earnings, fcs 18.56 (17.70). 
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GE Capital may 
control GPA for 
less than $300m 


By Roland Rudd to London 

GE CAPITAL may be able to 
exercise its option to bkc con- 
trol of GPA Group for less than 
5300m, according to lenders of 
the troubled aircraft leasing 
company. 

GPA yesterday made the first 
payments due to bondholders 
after it received SlOOm in the 
form of a bridging loan from its 
core lenders. 

The gnmp's board, which met 
yesterday, is also confident that 
shareholders will raise an addi- 
tional $150m enabling it to 
further payments to bondholders 
due by the end of June. 

The group still has to agree 
the price of the option allowing 
GE Capital to take 65 per cent of 
its equity, with the possibility of 
purchasing 80 per cent if certain 
conditions are fulfilled. 

Several of the group’s lead 
bankers yesterday said that 
negotiations are currently being 
conducted within a price range 
of |200m to 1300m. 

GPA wonld not comment 
However, one or its advisers said 
the company believed GE Capital 
could he persuaded to pay more 
for a controlling stake. 

The final figure will not be 
paid until GE Capital exercises 
Its option, which under the 


terms of the deal could be as late 
as March 31, 1997. 

GPA ’s lenders remain confi- 
dent that the terms of the deal 
will be ratified by the group’s 
shareholders, many of whom 
have already written off their 
investment in the company. 

GE Capital is not expected to 
exercise Its option in the 
short-term. GPA’s bankers 
believe Its agreement to pur- 
chase 45 aircraft for $l-35bn may 
be enough to guarantee its sur- 
vival for np to 18 months. 

Up to S350m of the total 
amount GPA Is receiving for the 
aircraft is in the form of prog- 
ress payments or deposits that it 
forwarded to manufacturers 
when ordering the aeroplanes. 

If the deal with GE Capital 
goes ahead, this will now be 
repaid to GPA, bolstering its bal- 
ance sheet 

The group's hanks have made 
it clear that they will not con- 
sider writing off any of their bor- 
rowings in the immediate future. 

One of GPA’s lead bankers 
said: “Any attempt to make the 
hanks take a haircut would jeop- 
ardise the whole deal.” 

GPA's 138 lenders may agree 
to a further re structur ing of the 
group’s S5-23bn borrowings if 
the deal with GE Capital is 
completed. 


K mart quarterly 
plunge in profits 
surprises analysts 


By Karen Zagor In Now York 

ANALYSTS scrambled to cut 
their full- year pamlng K estimates 
for K mart yesterday morning 
after the US retail group sur- 
prised Wall Street with a 57.1 per 
cent fall in underlying profits for 
the first quarto: of 1993 in spite 
of a 9.2 per cent rise in sales. 

Although the company, which 
operates around 2,400 discount 
stores and several chains of spe- 
cialist stores, had previously 
warned investors to expect a 
shortfall in first-quarter ear ning s, 
the erosion was worse than most 
analysts had expected. 

The company blamed severe 
weather in March for its disap- 
pointing performance. Mr Joseph 
Antonini, chairman and chief 
executive, said consumers have 
responded wen to the company’s 
spring and s ummer merchandise, 
suggesting “that the unsatisfac- 
tory results in the first quarter 
were largely weather-related”. 

Stripping out extraordinary 
items and the effects of account- 
ing changes, the underlying net 
profits' for the quarter fell to 
$50m. or 11 cents a share on sales 
of $9.03bn from $116m on sales of 
$8.27bn a year earlier. 

K mart had a one-off charge of 
$10m. Accounting changes 
reduced earnings by an 


additional 517m, bringing first- 
quarter net income to 523m. or 5 
cents a share. 

Mr Wayne Hood, an analyst at 
Prudential Securities, had expec- 
ted K mart to earn about 20 cents 
a share in the quarter. He was 
surprised by the 524m operating 
loss at K mart’s Pace warehouse 
dub chain and by the slim oper- 
ating earnings of Sim at K mart's 
Buildera Square unit A year ear- 
lier, Pace broke even and Build- 
ers Square had operating earn- 
ings of 515m. 

K mart's gross margin slipped 
to 23.6 per cent of sales, com- 
pared with 24.4 per cent, 
reflecting “a sales mix skewed 
towards lower-margined items in 
the US”. Sales of higher margin 
clothing and horticulture prod- 
ucts were hurt by the unusually 
cold weather in the first quarter. 

Mr Antonini said sales trends 
had improved significantly in the 
first half of May, especially in 
key markets in the east, mid- west 
arid south of the US which 
“encourages us with respect to 
the remainder of the year”. 

He added: “Going forward, onr 
business will be Influenced 
importantly by the strength in 
consumer spending and weather 
patterns which, hopefully, will be 
more seasonable than in the first 
quarter.” 


Rhone-Poulenc has 
sharp quarterly fall 
but predicts upturn 


By Paul Abrahams in London 

RHONE-POULENC, which is 
expected to be privatised shortly 
by the French government, yes- 
terday reported operating profits 
down 19.3 per cent from 
FFr2.162bn ($385m) to FFrl.7bn 
for the first quarter. 

The poor state of European 
economies was demonstrated by 
Mting volumes and prices in the 
chemicals and fibres divisions. 
The group suffered a 7-9 per cent 
fell in turnover from FFr21-5hn 
to FFrlS-Bbtt- 4 « 

Excluding exchange rates, the 
fell was 4.7 per cent Turnover 
was also affected by last year’s 
European Community common 
agricultural policy reforms. 

The company warned that 
operating income during the 
first half of the year was My 
to remain weak dne to sluggish 
economic conditions. 

However, it predicted that 
improvements from the health 
and agrochemicals divisions 
should contribute to operating 
income gains during the second 
six months. The situation facing 
fibres and chemicals would con- 
tinue to be difficult, it added. 

Operating profits at 
the organic and inorganic 


intermediates division foil from 
FFr264m to zero, on sales down 
16-8 per cent at FFriL572bn. The 
speciality chemicals posted trad- 
ing profits down 25 per cent 
from FPrl96m to FFT147m on 
turnover down 15.5 per cent at 
FFr&347bn. 

Trading results at the fibres 
division also foil, this time 78 
per cent from FFr232m to 
FFr51m on turnover down 19.2 
per cent at FFr2-871bn. Agro- 
chemicals operating profits fell 
22.6 per cent from FFr625m to 
FFr484m on turnover down 11.9 
per cent at PFriL86bn. About 53 
per cent of Its turnover is In 
Europe. 

Operating profits at the health 
division, which includes the 
entire contribution of Rhdne- 
Pouleuc Rarer, its 66.7 per cent 
owned subsidiary, Increased 258 
per cent from FFrl.015bn to 
FFrl.277bn. Turnover increased 
8.4 per cent 

Financial charges fell 12 per 
cent, while gains on sales - 
mainly the divestment of 
Potasses et Prodnits Chindques - 
were FFr244m compared with 
FFr36m during the first three 
months last year. Net earnings 
per share rose from FFrl0.53 to 
FFr10.74. 


Nikki Tait on increased co-operation between two US industries 


THE announcement that US 
West, one of the seven US 
regional telephone companies 
resulting from the break-up of 
AT&T, will invest $2L5bn in Time 
Warner Entertainment, part of 
Time Warner, the giant media 
and entertainment conglomerate, 
marks an important step in the 
fast-evolving relationship 
between the US telecommunica- 
tions and cable industries, writes 
Nikki Tait in New York. 

To date, that relationship has 
largely been one of confrontation 
- a battle over who will bring 
communications into American 
homes over the coming decade. 
Now, it seems, co-operation may 
be the order of the day. 

At a financial level, the deal is 
complex. Essentially, US West 
will put up S1.5bn when the ripal 
closes, hopefally later this year. 
The remainder will be supplied 
over a four-year period. This 
investment will give US West a 
25.5 per cent interest in Time 
Warner Entertainment, the com- 
pany's filmed entertainment, pro- 
gramming and cable arm. 

Time Warner will continue to 
own 63.27 per cent of TWE, and 
have operating control of much 
of the division. Remaining equity 
will be split between Itochu Cor- 
poration (previously C. Itoh) and 
Toshiba, existing partners in 
TWE. 

But the relationship between 
Time Warner and US West is 
expected to run a good deal 
deeper than this. Out of US 
West’s total investment, $lbn will 
be devoted to developing Time 


US West finds cable role 
in deal with Time Warner 
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Warner's planned Tull service 
networks”. This is the highly- 
ambitious interactive cable-based 
home entertainment and commu- 
nications network, which the 
company outlined in detail ear- 
lier this year. 

At present, Time Warner's 
plans for the full-service network 
centre on Orlando, Florida, 
where it hopes to start demon- 
strating the system by the end of 
1993, and then make it available 
to residential customers by 1994. 
Using more sophisticated tech- 
nology than the traditional coax- 
ial stole systems, the full-service 
networks promise customers a 
vastly- increased range of services 
- Including the ability to «»ii up 
movies on demand, conduct 
interactive games, foil-motion 
shopping, access to distance 


learning, and so on. Over a fire- 
year poiod, Time Warner hopes 
to extend the networks to about 
25 US metropolitan areas. 

All thin is costly. According to 
one senior Time Warner execu- 
tive yesterday, the company's 
capital expenditure on cable is 
currently about $4O0m a year. In 
the five years between 1994 and 
1998. it is expected to average 
about $800m annually - and most 
of the money will go on the full- 
service networks development. 
US West's $lbn will be welcome. 

But US West will also play a 
big operational role in the part- 
nership. The full-service net- 
works venture will be run jointly 
and involve employees from both 
groups. 

TWE’s foil-service networks, 
however, will not venture into 


US West’s territory, which 
stretches from Denver, its home 
town, up to Seattle in the 
north-west; indeed, Time Warner 
will shed its modest cable 
operations In l/S West's 14-state 
telephone service area. This a 
recognition of the restrictions 
which still limit Baby Bells’ for- 
ays into US cable. At present, 
telephone companies are barred 
by Federal law from owning 
cable TV systems in the markets 
In which they provide a tele- 
phone service. 

Nevertheless, in formidable 
fashion, yesterday's deal empha- 
sises the determination of US 
telephone companies to carve a 
large role in cable's future. It 
comes only two months after 
Southwestern Bell agreed to buy 
two cable TV systems in subur- 
ban Washington for $650m from 
the privately-owned Hauser 
Communications, a deal which 
must still secure regulatory 
appro vaL 

That was the first attempt by 
any US telephone company to 
acquire a US cable TV group, 
although Southwestern Bell owns 
and operates a system in Britain, 
and spurred speculation that it 
could set off a scramble by other 
teleco mmunica tions companies. 
Lex, Page 16 


BT opens door on home entertainment 


BT's bid to enter the satellite 
rfish market announced last week 
fa more unwelcome news for Mr 
Alan Sugar’s Amstrad, the lead- 
ing UK supplier. But it is a side 
show in a far larger game: 
whether, and if so when and how, 
Britain's telecoms giant Is 
allowed to break into the home 
entertainment market using its 
fixed network. 

BT is straining at the leash. Its 
government licence forbids it 
from providing “entertainment 
services”. The ban. Imposed in 
the 1991 telecommunications 
white paper to allow the fledgling 
cable TV companies to establish 
themselves, is due to remain 
until 2001, and may continue 
even thereafter. 

"We cannot understand why 
the government should go to 
such enormous lengths to protect 
some foreign-owned cable compa- 
nies." says Mr Alan Rudge, BT’s 
director of development and pro- 
curement. “We are being held 
bade in a dying technology lon- 
ger than we would like. We see 
fibre as the technology of the 
future; copper is the past." 

BT condemns the ban as non- 
sensical and a threat to its 
long-term competitive position. 


Lower krona 
lifts Atlas 
Copco 10% 
to SKr315m 

By Christopher Browm-Humes to 
Stockholm 

ATLAS COPCO, the Swedish tool 
manufacturing group, Increased 
profits after financial items by 10 
per cent in the first three months 
to SKr315m (942.9m) from 
SKr286m in the same period last 
year. 

The group said it benefited 
from the lower value of the 
krona, which offset a substantial 
drop in volumes. Sales rose 12 
per cent to SKr4.29bn from 
SKriL83bn, while orders were 5 
per cent higher at SKr4.62bn. 

Operating earnings after depre- 
ciation fell 13 per cent to 
SKr285m, reflecting the drop in 
volumes, the group said. 
“Demand in Europe continued to 
decrease during the first quarter 
due to the overall weakened 
economy, particularly in Ger- 
many. Italy and Spain. Rising 
demand in Great Britain and 
North America did not compen- 
sate," it stated. 

The group's main division, 
compressor technology, saw oper- 
ating profits slump to SKr202m 
from SKr261m, although sales 
rose to SKrl.96bn from 
SKrl.78bn. 

Profits in construction and 
imning technology fell to SKr38m 
from SKr46zn, but industrial tech- 
nology improved to SKr78m from 
S K r 4 1 m on 

the back of cost-cutting. 

The lower overall operating 
performance was offset by a 
sharp drop in interest expenses 
and a positive impact from 
exchange rate movements. 

The group is sticking to its 
forecast of improved earnings for 
1993. 

However, the weak sales trend 
is expected to continue, espe- 
cially in Europe. 


since the latest optical fibre tech- 
nology makes it feasible and - in 
its view - affordable to lay 
advanced optical fibre taking TV, 
telephone and data services right 
into the home. 

With only about 3.2m UK 
homes able to receive satellite 
TV, there b plenty of room to 
expand the existing dish market 
for BSkyB's broadcasts. With a 
foot in the home entertainment 
door, BT would be in a stronger 
position to exploit the market 
through fibre. 

It may not have to wait until 
2001. OfteL the industry regula- 
tor, is empowered to ask the gov- 
ernment to lift the ban in five 
years’ time. Also, the meaning of 
“entertainment services" in the 
1991 white paper is undear. BT 
argues that it does not extend to 
on-line video services - two-way 
communication between the 
viewer and broadcaster, the cable 
companies are adamant it does; 
Oftel says it is a “grey area". 

There is “a good possibility”, 
says Mr Rudge, that BT will soon 
approach Oftel about providing 
an on-line video service. It could 
use its gTrigtin g copper wires, but 
the new market would spur BT to 
extend its fibre network. 



Dish of the day: BT satellite receivers for a UK cable TV experiment 


Supranational and Sovereign 
Financing 1993. 




firttMrylW 





Nordic mvesrou=“— 
£25,00®’°°° 

i 'tsggsB Sr* 




European Investment 
Bank 


¥50,000.000,000 

4.625 PER CENT. NOTES DOB 30U 

Nikko Europe Pic 
Nikko Europe Pie 


i— i l » 

F*hrmn,mJ 



Bank of Greece 


¥100,000,000,000 


M re* CENT. DUG 2003 


JAPANESE YEN BONDS 
MTU SEMES (BN) 


The Nikko Securities Co., Ltd. 



wmfnm emiarfpi 
MwyJW 


BFCESSSS555S 


¥20.000,000,000 


4.2 PEE CENT. BONDS DUE BM 


UnawtihnnneUyomTanml ft. 
The RepubBe of France 


Nikko Europe FJc 


NIKKO 


Nikko Europe Pic 

55 Victoria Street ■ London 5W1HQEU 
Tel: 071-799-2222 • Fa» 071-222-3130 

TlMMAtanttflKwafpnnuamRaet: -orionly. 










b 

T 

t 

a 

f- 

t 

a 

£• 

V 

i 

a 

c 

r 

g 

I 

t 

r 

c 

a 

r 

t 

% 

i 

t 

r 

l 


c 


I 





IS 


FINANCIAL TIMES TUESDAY MAY 18 1993 


INTERNATIONAL COMPANIES AND FINANCE 


Pebereau to head BNP in 
run-up to sell-off by state 


By David Buchan in Paris 

MR Michel Pebereau, chairman 
of the French bank Credit 
Commercial de France (CCF), 
is to become the head of 
Banque Nationale de Paris 
(BNP), the state-controlled 
institution earmarked for pri- 
vatisation later this year. 

The appointment of Mr 
Pebereau, who succeeds Mr 
Rene Thomas at the helm of 
France's third largest bank, is 
the first leadership change at a 
state-owned enterprise since 
the new government won 
power seven weeks ago, pledg- 
ing a sell-off of state assets to 
liberalise the economy and to 
help plug the budget deficit. 

However, the change of lead- 
ership at BNP, announced yes- 
terday, bears little resemblance 
to the politically-motivated 
personnel changes which 
occurred when power last 
alternated between left and 
right in the 1980s. Mr Thomas, 
aged 64 and not in the best of 
health, had indicated he 
wanted to retire last year, but 
the then Soc ialis t government 
was unable to agree on a suc- 
cessor. 

The 51-year-old Mr Pebereau 
is well placed to take BNP into 
the private sector, since he did 
the same with Credit Commer- 
cial de France (CCFi very suc- 
cessfully in 1987. CCF, where 



Michel Pebereau: well placed 
to take BNP into private sector 

Mr Charles de Croisset, one of 
two managing directors, is 
tipped to be named later today 
to succeed Mr Pebereau. has 
done very well since privatisa- 
tion. It was one of the very few 
French banks to announce a 
rise in profit last year, up 7.6 
per cent to FFr978m <$181m). 

By contrast, BNP announced 
a 26 per cent drop in profit 
last year to FFtt.lTbn. But this 
was far better than the 1992 
performance turned in by 
Credit Lyonnais. France's 
other big state-owned bank, 
which recorded a FFrl.85bn 
loss, and thus still puts BNP in 
tbe forefront of institutions 


that may be privatised. 

Under Mr Thomas* steward- 
ship since 1962, BNP has had a 
reputation for cautious expan- 
sion. This is not expected to 
change dramatically since Mr 
Daniel Lebdgue, one of the 
internal candidates to succeed 
Mr Thomas, is staying on as 
BNP managing director. 

BNP's main foreign venture 
has been an agreement to 
co-operate with Dresdner Bank 
abroad, particularly in eastern 
Europe, with the French and 
Germans banks eventually 
aiming to take 10 per cent 
holdings in each other. This 
arrangement was endorsed by 
Dresdner shareholders last 
week. BNP shareholders - the 
French state which holds 72.9 
per cent, UAP, the state-owned 
insurance company which 
holds 10 per cent and private 
shareholders who have 17.1 per 
cent of the bank’s equity - are 
expected to endorse the Dresd- 
ner deal at their annual meet- 
ing later today. 

But BNP privatisation may 
be too much for the depressed 
Paris bourse to digest at once. 
At its current share price, 
BNP, with a FFrl.429bn bal- 
ance sheet at end-1991, is val- 
ued at more than FFr40bn. 
When the Conservatives were 
last in power in the mid-1980s, 
their biggest single sell-off was 
SociCte Generate for FFrlSbn. 


M&G increases payout by 11% 


By Norma Cohen, 

Investments Correspondent 

M&G GROUP, the UK’s largest 
unit and investment trust com- 
pany. yesterday announced a 
14.4 per cent rise in pre-tax 
profits to £22.8m ($35. lm) for 
tbe six months to March 30 and 
an 11 per cent increase in its 
interim dividend to lOp. 

M&G noted that all areas of 
its business bad increased prof- 
itability. The UK's exit from 
the European exchange rate 
mechanism provoked a funda- 
mental change in investor con- 
fidence, leading to buoyant 
share prices and renewed inter- 
est in the company's principal 
products, investment and unit 


trusts. Total funds under man- 
agement have risen £2.4bn to 
£10.96bn. 

Mr Paddy Linaker, group 
managing director, expressed 
concern about the effects pro- 
posals from the Office of Fan- 
Trading to require independent 
financial advisers (IFAs) to dis- 
close commission payments 
would have on sales. 

Separately. M&G is expand- 
ing the support services it pro- 
vides to IFAs to increase mar- 
ket share. Mr Linaker said the 
company had no plans to start 
a direct sales force for at least 
the next two to three years. 

However, while unit trust 
sales were up sharply to £232m 
from £158m. redemptions were. 


also up sharply, so net sales 
totalled only £4m. Mr Linaker 
said the high levels of redemp- 
tions were a cause for concern. 

Some of the activity may 
relate to M&G's investment 
performance which has suf- 
fered during the recession 
because of its bias towards 
small to mid-sized companies, 
which have performed poorly. 

Sales of life and pensions 
products declined to £S0m from 
£84m. Mr Linaker said this 
may reflect concern about 
investment performance as 
well as fears among IFAs that 
M&G no longer viewed them as 
its leading sales channel. 

Lex, Page 16; 

Observer. Page 15 


Whitbread 
lifted by 
strong food 
operations 

By Pad Taylor In London 

WHITBREAD, the UK brewing 
and retailing group, managed 
to increase full-year pre-tax 
profits by 13 per cent dne to a 
strong performance from the 
group's branded restaurants 
and pub food operations. 

Pre-tax profits Increased to 
£251-2ra ($386 -8m) in the year 
to February 27 from £222. lm 
in tbe same period last year 
when profits were reduced by 
a £3 7m exceptional charge to 
cover nnnsnally high bad 
debts among the group's free 
trade loans. 

Trading profits increased by 
2 per cent to £232. fen on turn- 
over which grew by 7 per cent 
to £2.35bn. Net interest pay- 
ments increased to £42. 2m 
from £34 -8m. 

The gronp recorded an 
extraordinary charge of 
£13.9m to cover the net loss on 
disposals of businesses, invest- 
ments and industrial proper 
ties. 

Earnings per share 
increased to 39.44p from 
35.78p and a final dividend of 
13p, against 12.4 p a year ear- 
lier, lifts the frill-year payment 
about 5 per cent to 17.75p. 

As expected a revaluation of 
Whitbread's property portfolio 
led to a write-down of £595m 
or 22 per cent of book values. 
Despite the size of the write- 
down, only £6m was charged 
to the profit and loss account 
The balk, £5 76. 6m, is regarded 
as temporary and has there- 
fore been taken from the reval- 
uation reserve. The group’s 
balance sheet remains strong 
with net borrowings of 
£399.5m, down from £453.3m 
last year, equivalent to gear- 
ing of 19.3 per cent 
Mr Peter Jarvis, chief execu- 
tive. said the strongest perfor- 
mance was in Whitbread inns , 
the managed pub business, 
which improved sales, profits 
and cash flow in the recession. 

Profits from the managed 
retail operations increased by 
about 13 per cent to £135.7nt 
The beer division increased 
its market share to 13.7 per 
cent from 13.2 per cent 4 
Lex, Page 16; Details. Page 24 


Canny conversion to a new faith 

Haig Simonian assesses Silvio Berlusconi’s change of heart on listings 



T HE surprise conversion 
of Mr Silvio Berlusconi, 
Italy’s media magnate, 
to the cause of popular share 
ownership is almost akin to 
one of the scantily-clad, sou- 
fa rettes on his TV game shows 
faking holy orders. 

Few entrepreneurs have so 
publicly flaunted their distaste 
for the stock market and their 
determination to retain sole 
stewardship of their compa- 
nies. Even after winning con- 
trol In 1991 of the Mondadori 
publishing group, Mr Berlus- 
coni did nothing to raise his 
stock market profile. 

Mondadori and Standa - 
Italy’s second-biggest retailing 
group, purchased by Mr Ber- 
lusconi's Fininvest holding 
company in 1988 - are the only 
listed parts of his empire. In 
both cases, the listings existed 
prior to acquisition by Fin- 
invest. 

So what explains last week's 
sudden change of heart, with 
the decision to list Silvio Ber- 
lusconi Editore, a publishing 
and commercial printing opera- 
tion, as part of a complex share 
swap into Mondadori? 

The main motive is firianriaT 
After its rapid rise in the 1380s 
and early 1990s, when sales 
soared with tbe Standa and 
Mondadori acquisitions, Fin- 
in vest is now in what one 
group director rails a “consoli- 
dation phase". 

Although it has emerged rel- 
atively unscathed from the 
recession so far, fininvest is 
feeling the strains of growth. 
Net group borrowings grew to 
L3,050bn ($2.07bn) at the end of 
1932, the Latest year for which 
figures are available. Interest 


charg es amounted to L500bn in 
1992. While the group may not 
be under direct pressure from 
its bankers to direst, opportu- 
nities for farther growth via 
debt-financed acquisitions are 
starting to look severely 
restricted. 

In essence, the flotation of 
she is linked to an offer to 
swap SBE shares with those of 
Mondadori. Ii wQl be the pre- 
liminary to the placing of a 
substantial stake in SBE. 

Mondadori is Italy’s biggest 
publisher, with a prestigious 
book list and a stable of lead- 
ing magazines, including Pan- 
orama, Italy's best-selling 
weekly news magazine. Sales 
last year rase by 139 per cent 
to Ll,600bn. while net profits 
recovered strongly to L57-Ibn 
from LlO.lbn in 1991. 

Meanwhile, SBE made net 
pro fits of L29.7bn on sales of 
LSZObn in 1992. The company, 
which has substantial commer- 
cial printing activities, is best 
known as the publisher of TV 
Sorrisi e Canzoni, Italy's 
biggest-sellmg magazine. 

Shareholders in Mondadori 
will be able to exchange one 
ordinary share for one share in 
SBE. The ratio for holders of 
non-voting savings stock will 
be four Mondadori shares for 
three in SBE. 

Fininvest already owns 
almost 70 per cent of Monda- 
dori’s ordinary shares and 
about 80 per cent of the 
savings stock, which will be 
swapped into SBE equity. A 
further 20 per cent of Monda- 
dori's ordinary shares were 
sold to SBE directly last 
mo nth 

Outside shareholders in 



Berlusconi: financial motives 
behind decision to list SBE 

Mondadori have little option 
but go along with the deal, 
which values Mondadori ordi- 
nary shares at L15.000. against 
a closing price of L10.825 before 
last Thursday’s stock market 
suspension. The savings shares 
are being valued at L11.250 
a gains t a pre-suspension close 
of L&905. 

A fter the swap, SBE will 
have about 9 per cent 
of its shares on the 
stock market. SBE is then 
likely to place up to 49 per cent 
of its total capital in order to 
raise up to LSOObn in fresh 
funds, based on the offer price 
far Mondadori shareholders. 

The transaction may only be 
the first sign of a new-found 
affection for the stock market 
on Mr Berlusconi's part Some 
analysts predict he will eventu- 
ally list minority stakes in two 
other parts of his media, retail- 
ing and financial services 


empire, which made net profits 
of about L60hn on group sals 
of Lll,OO0bn in 1992. 

The first may be RTI, Mr 
Berlusconi's three- highly- 
successful Italian television 
channels, packaged together 
with Fininvest’s Videotime 
film and transmission inter- 
ests. The second could be Medi- 
olanum, the small insurance 
group purchased by Fininvest 

in 1984. 

Special reasons could explain 
the RTI transactions. Trading jm 
conditions at RTI, one of the 
pillars of Mr Berlusconi’s 
financial success, hare grown 
increasingly tough following 
criticism of its advertising 
activities. 

The principal attacks have 
focused on RTFs pioneering 
use of on-screen sponsorship of 
products on its popular quiz 
and game shows. The practice 
has been attacked by competi- 
tors and Italy’s supervisory 
authority, which wants to limit 
the duration of such spots. 

The attacks on RTI include a 
campaign by magazine and 
newspaper publishers claiming 
that Fininvest’s channels are 
gaining an unfair slice of the 
market by undercutting rates. 
Together, they have put the 
normally ebullient Mr Berlus- 
coni on tbe defensive. Tblting!* 
RTI public via a hig flotation - 
could multiply its lobbying 
power by creating an army of 
new shareholders. 

Mr Berlusconi's seeming con- 
version to the cause of the 
stock market may not come 
from the heart, but he is canny 
enough for his head to tell him 
it is the right step in the 
circumstances. 
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Wallenberg group tumbles into the red 


By Christopher Brown-Humes 

INVESTOR, the Wallenberg 
family's key holding company, 
plunged heavily into the red in 
the first quarter following a 
worse performance from Saab- 
Scania. its wholly-owned 
vehicle and aerospace unit, 
and a lack of capital gains. 

The consolidated loss after 
financial items amounted to 
SKr542m ($73. 8m), compared 


with a profit of SKrl.l5bn in 
the same 1992 quarter. 

The value of the group's 
investment portfolio remained 
virtually unchanged from the 
year-end at SKr23-2bn - failing 
to kero pace with tbe stock 
markeC which rose by 9 per 
cent over the same period. 

Investor said last year's 
result benefited from 
SKrl.31bn in capital gains, 
whereas there had been no 


share sales in tbe first three 
months of 1993. 

But it also noted a signifi- 
cant downturn at Saab- Scania 
and said the company was set 
to report a loss after financial 
items in 1993 because of 
adverse market conditions. 
Saab -Scania made a loss of 
SKr92m during the quarter, 
against a SKrtllm profit in the 
same 1992 period, as sales fell 
to SKr6.2bn from SKr6.8bn. 


Investor said demand for $ 
Saab-Scania's main commer- 
cial products, trucks and air- 
craft, had fallen further and 
was expected to remain weak 
during the rest of 1993. “We see 
no recovery this year.” said Mr 
Lars Kylberg. Saab-Scania 
chief executive. 

A particular casualty of the 
downturn has been Scania 
Trucks & Buses, where earn- 
ings hare fallen sharply. 
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Transcontinental doubfe-stack trains in 
North America synchronized with ship 
arrivals are part of NYK's innovative 
sea. rail and air transport networks. 
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Motoring journalists and customers everywhere have welcomed 
the thrilling Volvo 850 with tremendous enthusiasm. 

The Volvo 850 gave the world a new dimension in car safety, 
comfort, driving pleasure and outstanding performance . 

Many people can buy it at a favourable tax-free price. Can you* 
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or mail to Volvo Tourist & Diplomat Sales. S-405 08 Gniebor° 
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INTERNATIONAL COMPANY NEWS 


PC manufacturers launch improved Investor revolt in sleepy Canada 

new-generation range jjg Companies are now listening to shareholders, writes Bernard Simon 


By Louise Kehoe 
San Francisco 

A NEW generation of personal 
com p u ters . based on Mevt 
“ ew hl 8h-performance Pen- 

imrnH mi j ro P rocessor . were 
mttodueed yesterday by sev- 
eral pc manufacturers. 

However, short supplies of 
the chip are likely to limit 
chif S Se r Ver f ,y ’ The Pentium 

lwV S nfth aeration 
f 1 microprocessors. The Sil- 
icon Valley company domi- 
nates the field. 

**■ s ^ microprocessor is the 
brans inside most current 
Lp ““ieU. Intel began ship- 
ments of Pentium chips to PC- 
makers in March, hut said sup- 
plies would be limited in the 
current quarter. 

Intel said Pentium had 3 lm 
transistors and would be capa- 
ble of 112m calculations per 
second, about five times faster 
than the 486. 

Mr Albert Yu, Intel senior 
vice-president, said yesterday: 


The Pentium processor 
enables a whole new class of 
systems. We expect initial 
products to be high-end serv- 
ers, as corporations downsize 
applications, and high perfor- 
mance desktops for customers 
who require increased perfor- 
mance." 

Intel expects to ship “hun- 
dreds of thousands" of Pen- 
tium chips this year and to 
"cross the lm mark" in 1994. 

Leading the companies offer- 
ing Pentium PCs are Compaq 
Computer, with machines 
ranging from a $5,000 (£3,247) 
desktop computer to network 
servers priced from $18^00. 

Other PC-makers introduc- 
ing Pentium systems Include 
AST Research, NEC, NCR. 
Zenith Data Systems, Dell 
Computer and Advanced Logic 
Research. Unisys and Hew- 
lett-Packard are launching 
Pentium servers. 

Notably missing from the 
companies introducing Pen- 
tium PCs was IBM PC, the 


largest PC-maker. IBM is 
expected to wait until the new 
chip is available in higher vol- 
umes before launching prod- 
ucts. 

Initially , Pentium PCs are 
expected to appeal to users of 
advanced applications such as 
computer-aided design and 
financial analysis that rely on 
the performance of the micro- 
processor "brain” in a PC. Ana- 
lysts predict it will be about 
two years before the Pentium 
chip supplants the 486 in the 
“mainstream” PC market. 

Several PC manufacturers 
are already offering “upgradea- 
ble" 486 PCs , with a socket to 
plug in a Pentium microproces- 
sor at a later date. However, 
the design of Pentium systems 
Is more complex than current 
PCs because the new chip 
requires special cooling 
systems. 

This may cause problems in 
“upgradeable” PCs that are not 
equipped with specially 
designed fans, analysts said. 


Sales hit at Swiss arms group 


By Ian Rodger in Zurich 

OERLIKON Bdhrle. the Swiss 
armaments, engineering and 
retailing group, said sales and 
orders in the first four months 
of 1993 were sharply lower 
than in the same period of last 
year. 

However, Mr Hans Widmer, 
chairman, forecast that net 
income this year would be 
higher than the SFr37m 
($25.3m) recorded last year, as 
cost-cutting continued. 

Oerlikon, which has been 
subjected by new management 
to restructuring after six 
consecutive years of losses up 
to 1991, said orders in the 
first four months were 17 
per cent lower and sales were 
10 per cent lower. The declines 
were mainly due to delays 
in incoming orders at its 
Pilatus light aircraft subsidiary 
and its Contra ves armaments 
unit. 


A controversial SPr250m 
order from the South African 
government for 60 Pilatus 
trainer aircraft has been 
delayed because of fears the 
aeroplanes could be used for 
military purposes. 

Mr Widmer said the future of 
both Pilatus and Contraves 
was uncertain because of the 
possibility that the Swiss gov- 
ernment would outlaw all 
weapons exports within the 
next two years. 

He said it was clear the 
group as a whole “would be 
hurt" by such a development, 
but it could finance the con- 
traction out of operating earn- 
ings. 

Pilatus was hoping to secure 
its future with the develop- 
ment of a light business model, 
the PC-12, and by taking over 
the business of Piper, the 
bankrupt US aircraft maker. 
Mr Ernst Thomke, chairman 
of Pilatus, said the certification 


of the PC-13, expected for 
this summer, had been delayed 
because tests showed a 
need to strengthen its 
wings. 

Mr Beat Baumgartner, Oerli- 
kon finance director, said no 
dividend could be paid in the 
current year again because of a 
SFr67m deficit in the parent 
company. 

The group aimed to elimi- 
nate the deficit by the end of 
1994. 

• Landis & Gyr, the electrical 
engineering group, said its 
sales fell 4.6 per cent to 
SFrL4bn In the six months to 
March. 

New orders were off L2 per 
cent to SFrl^bn. 

The group, controlled by Mr 
Stephan Schmidheiny, expects 
net income for its year ending ; 
in September 30, 1993, to be 
about the same as last year’s 
SFr78.4m, mainly as a result of 
cost-cutting. 


margins 
lift US 
toy retailer 

By Karen Zagor in New York 

TOYS “R" Us. the rapidly 
expanding US toy retailer, yes- 
terday reported a 25 per cent 
improvement in net earnings 
. for the first quarter of 1993, to 
$35.4m, or 12 cents a share, 
reflecting stronger margins for 
products sold. 

A year earlier, the company 
posted net profits of $2&3m, or 
10 cents a share. Sales 

advanced to Sl-29bn In the lat- 
est quarter, from SI. 17 bn a 
year earlier. 

Mr Charles Lazarus, chair- 
man and chief executive, said 
comparable toy store sales in 
the US rose 2 per cent in the 
quarter, with strong increases 
in basic toys and video games. 

Same-store sales also 
improved in Spain, Canada 
and the CJK. In Germany and 
France, however, local eco- 
nomic conditions put pressure 
on sales and comparable store 
sales fell. 

The company’s Kids “R" Us 
clothing stores had flat store 
sales in the quarter, but oper- 
ating earnings rose signifi- 
cantly, reflecting "continued 
improvement in inventory 
management and expense con- 
trol," Mr Lazarus said. 

The company plans to open 
40 toy stores in the US and 60 
stores internationally, includ- 
ing its first stores in Belgium. 
The Netherlands, Portugal, 
Switzerland and Australia. It 
already operates 540 toy stores 
in the US, as well as 167 inter- 
national toy stores and 215 
clothing stores. 

• Tiffany, the New York-based 
jewellery group, posted a 
sharp drop in first-quarter net 
income on modestly-improved 
sales, reflecting higher operat- 
ing expenses and consumer 
caution in the face of weak 
economies around the world. 

Net income for the first 
three months of 1993 fen to 
Jim, or 7 cents a share, from 
$3.1m, or 20 cents a year ear- 
lier. Sales rose to $l09.5m j 
from $107J3n. I 


A NNUAL meetings of 
Canadian companies, 
even the biggest and 
most troubled ones, are invari- 
ably sleepy affairs. Sharehold- 
ers ask few, if any, questions. 

With the exception of a 
handful of church groups, mur- 
murings of dissent tend to 
come from grumpy individuals 
rather than assertive institu- 
tional investors. The most sat- 
isfying part of a meeting is 
often the lunch that follows. 

Such low-key politeness suits 
the style of Canada’s notori- 
ously clubby business estab- 
lishment “It’s a different sys- 
tem here [from the US],” says 
Mr Robert Sillcox, head of 
investments at the Ontario 
Municipal Employees Retire- 
ment System (Omers). the 
country's second-biggest pen- 
sion fund. "We tend to do 
things more quietly and behind 
closed doors." 

There is, however, unmistak- 
able evidence that Canadian 
companies are listening more 
closely these days to the corpo- 
rate governance concerns of 
minority shareholders. 

In the past month or two 
alone, activist shareholders 
have made some significant 
headway. 

A torrent of criticism sur- 
rounding Royal Bank's pend- 
ing purchase of the operations 
of troubled Royal Trust has led 
to the trust’s independent 
directors launching their own 
review of the deal. 

BCE, the country's biggest 
conglomerate, and Canadian 
Pacific, the transport and 
resources group, both agreed 
prior to their recent annual 
meetings to a change in rules 
to allow secret voting. 

Earlier, Donohue, a Quebec 
forest products company, 
bowed to pressure from outside 
shareholders by watering down 
a share-swap plan which 
entrenches the control of its 
largest shareholder through 
multiple-vote shares. Donohue 
also agreed to appoint indepen- 
dent directors to its board. 

Mutual Life took the unusual 
step for a Canadian insurance 
company of disclosing solvency 
ratios in the latest annual 


KfW '92 Performance WJ. 


Successfully promoting 
economic progress. 

In Germany. In eastern Europe. 
And beyond. 


With new loan commitments for east German projects of DM 23.2 billion, we made an ali- 
out effort in 1992 to boost the economy in the eastern part of our country. To promote econ- 
omic progress in all of Germany and abroad, we committed funds totalling DM 43.5 billion. 
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What these figures don't reveal: 

- Through our loans we have played a substantial part in the creation of a sound small- 
business sector in eastern Germany. 

- Our loans have helped to secure or create around 1.6 million jobs at some 45,000 east 
German companies since 1990. 

- Almost one million flats have already been modernised in eastern Germany using our 
government-subsidised, low-interest housing modernisation loans. 

- We provided a total of DM 11 2 billion for environmental protection, including for housing 
modernisation and communal investment which has a favorable impact on the environment 

- Finance for exports by east German companies almost doubled at DM 2.9 billion. 

- Development aid has focussed more strongly on protecting the environment and natural 
resources as well as fighting poverty by promoting self-help. 

- On behalf of the German government we have actively assisted the countries of eastern 
Europe in introducing market economy structures. 

Would you like to learn more about our activities? We shall be pleased to send you a 

copy of our annual report. 


I/Jl llf Kreditanstalt 
flirr fur Wiederaufbau 


report Trizec, North America’s 
biggest listed property devel- 
oper, has promised to boost the 
number of independent direc- 
tors on its board, while Trans- 
Canada Pipelines will soon 
separate the duties of chair- 
man and chief executive. 

Pressure for improved corpo- 
rate governance is coming 
from several directions. The 
financial problems of some of 
Canada's best-known compa- 
nies have made many inves- 
tors restive. 

A portfolio manager at one 
large investment management 
firm singles out the empire 
controlled by Messrs Peter and 
Edward Bronfman, which has 
frequently been criticised for 
poor disclosure and for dis- 
crimination ag ains t minority 
shareholders. In particular, the 
unexpectedly steep slide in for- 
tunes of Royal Trust, a Bronf- 
man-controlled company, has 
raised questions about direc- 
tors' responsibilities and the 
adequacy of public disclosure. 

Despite the low-key way 
business is done in Canada, the 
activism of US institutional 
investors has not gone unno- 
ticed north of the border. 

Mr William Mackenzie, part- 
ner at AUenvest Group, a 
Toronto securities firm special- 
ising in representing disgrun- 
tled minority shareholders, 
says more and more clients are 
taking part in proxy votes 
aimed at improving corporate 
governance. 

Omers, which has significant 
stakes in about 50 of the com- 
panies which make up Toron- 
to's TSE300 index, this year 
became the first Canadian 
institution to publish a 


detailed list of proxy voting 
guidelines. 

The 35-page document spells 
out Omers' policy on such topi- 
cal corporate goverxmance 
Issues as executive stock 
option plans, leveraged buy- 
outs. unequal voting shares 
and environmental practices. 

Another trend encouraging 
greater accountability is the 
loosening grip of family own- 
ers and foreign multinationals, 
long a hallmark of corporate 
Canada. 

S everal foreign companies, 
including British Petro- 
leum, Lasmo and RTZ, 
have sold their former Cana- 
dian subsidiaries to a wide 
spread of institutional and 
retail investors. 

The financial troubles of the 
Bronfman and Reichmann 
empires have also brought 
wide ownership to what were 
formerly tightly-controlled 
companies, such as MacMillan 
Bloedel, the forestry group, 
and John Labatt the brewer. 

AUenvest lists 18 companies 
to lose a controlling share- 
holder recently. The firm is 
urging the new owners of these 
companies to become more 
active in appointing directors, 
opposing "poison pills" 
designed to entrench existing 
management, and scrutinising 
executive compensation. 

Without sucb scrutiny, 
widely-owned companies run a 
risk which has become appar- 
ent in the financial-services 
sector. No single investor is 
allowed to own more than 10 
per cent of a domestic bank. 
The result, in the words of Mr 
David Atkins, a partner of 


accountancy firm Coo- 
pers &Lybrand in Toronto, is 
that management is king. 

With shareholders wielding 
little real power, prime respon- 
sibility for the governance of 
financial institutions has 
passed to government regula- 
tors, who have laid down some 
of the strictest rules anywhere. 

For instance, audit commit- 
tees comprised of external 
directors are now compulsory. 
All federally-regulated insur- 
ance companies must attach 
actuarial certificates of loss 
reserves and actuarial liabili- 
ties to their finan cial state- 
ments. 

Mr Atkins predicts increased 
pressure from regulators for 
wider disclosure, and for 
greater accountability by direc- 
tors and auditors. Managers of 
financial institutions are "in a 
defensive, rather than an 
assertive mode", he says. “A 
lot of Canadian management 
feels that they've had these 
things imposed on them." 

But improvements in Cana- 
dian corporate governance are 
likely to evolve much more 
slowly than in the US. Further- 
more, many institutional inves- 
tors still sense they have more 
to lose than to gain by flexing 
their muscles over corporate 
goveranance. 

Mr Bob Bertram, senior 
vice-president for investment 
at the Ontario Teachers pen- 
sion fund, mentions the poten- 
tial consequences of a decision 
not to invest in companies 
with non-voting shares. 

"When you take a stand on 
principle, you're going to elimi- 
nate an awful lot of investment 
opportunities," he says 
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CAISSE AUTONOME DE 
REFINANC EMENT 
USD 100,000,000,- 
T.V. 1990/1995 

Bondholders are hereby 
informed that the rate applicable 
for the seventh period of' Merest 
has been fixed at 3,105 % 

The coupon N°7 will be payable 
at the price of USD 1 .587,00 
on November 17th, 1993 
represen ling 184 days of 
interest, covering the period as 
from May 17th, 1W3 to 
November loth, 1993 inclusive. 

The Reference Agent and 
Principal Paying Agent 




The Chase Manhattan Corporation 

U.S. $250,000,000 

Floating Rate Subordinated Notes due 2000 

For the three months 18ch May, 1993 to 18th August, 1993 the Notes 
will carry an interest race of 5% per annum with a coupon 
amount of U.S. $127.78 per U.S. SlO.C'C'O principal amount, 
payable on 18th August, 1993. 


Q Bankers Trust 
Company, London 


Agent Bank 


£ 200 , 000,000 

MFC Finance No.1 PLC 

Mortgage Backed Floating Rate Notes Due October 2023 
In accordance with the Terms and Conditions of ihe Notes, 
notice is hereby given that the new interest rates and periods in 
respect of the subject Notes are as toUows:- 

Paymaiw Dots Ran* PnynwMDae Ba»% 
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NOTICE TO THE Hdl JIEHSOF 

Map Investment N. V 

life “inner”) 
y* PailirkpolinE Bunds 
Due May 17. law life “Bonds' I 
The Luoaif hw iledaml und ufll [v»y UX 
$y,]tf\axi 00 ftrtia]Kitinjr IntCKA ilue ahri 
pu.ndil*' on M*j> 17 , IMM. Thr unnualnvil 
percental !! 1 rate U equal in JKT and tin: 
amount of Fw-UopnUun Interwt payable an 
U& SlOfllO iirinnpBl amount uT the Bonds fc. 
SUMlHL 

UA 1YuA Company uf CafifamfaL NA. 
luTnu/rr 


9r. atJbwth, ftA, (Iwuer Sarataw) 

May 18, 1999 
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Market Myths and Duff Forecasts for 1993 

The US do’.icr will move higher; piccloui me!a^ have been 
dem.orcT.bO'b, Japanese equilio; am not in a now bu ! i trend You did 
NOT read !hcl ir. Fullc-nMoney ■ ihe -conoclGihc invent me.-;! Seller. 
Call Jane Fcrquhai;cn for c icmplc bsdc (or.ee cniy) 

To!: London 71 -429 4961 (071 -,n U!<) cr Fax' 71 -439 4066 


MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, 
Indices, Futures and Interest Rates every 2 minutes, 2 4 hours a day. 
Call 071-695 9400 now for your free trial. 


FUTURES PAGER 
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I Registered in Curasao No. 4 14 1 5 J 

NOTICE OF ANNUAL GENERAL MEETING 


F1NAN rt A l- TIMES TUE SDAY MAY 18' 1993 

INTERNATIONAL COMPANY NEWS — -■ „ 


The '•turcholikrrs uf fulnnii JuMilia N V ait hereby given nuriiv ihai iraulx enemly 
a number uf hearer sharulmkler* itw.v not luxe reeeiveil iHiliflvjliou •>! the 
Annuul Oenenil Meeting which ujm1ik.'(u cake pi jlv on riii'sd.iy May IS. IW.l. 
In uceonkuicv with the Company's Articles uf Incurpomliun. ilw Annual 
General Meeting nf Sluiehulilen has been pcMpuncxl ami will Run be held un 
Wednesday June 2. lw.l at 14. (JO hours, ji lmruniJuMiiiiiNV.Chiini>teeiiulu-ide 
3. Wiltaiwail. Curacao, Neiherlands Antilles. 


Firm Chinese foothold for Pacific Dunlop 


Thu Agenda lor this Meeting is ihc same as thut uriu'iiinllv selieduleii fur Mas 
IS and e-unnsis ul die following hems; 


Report ul'tlie Bo.irdul Miiiuiyinu Dinxiiirsimiliehusine^sorilie Company 
during the fiscal year ended December 31. 1 W2. 

Dote n n in ai ion ul (lie BaLuiuu Sheet and the Profit ami I .o>- Aeeuuni ti >r il iv 
liseul year ended December .11. 1192. 

Approval ul the inierini dividend uf 1 pence, paid on November 5. l^Z. 
Dctlanilmn uf final dividend of 2 pence, payable oil June 4. 1'W3. 
Rciippumiiitcmol die present member, ol'i he Bosudof Managing Direeiors 
of the Company to serve die Cuinparv until the nest Annual General 
MeiHing and li.xaiion ol ihe tviinuieRiMon. 

Reappuinunent ul the prevail members ot the Board of Supervisory 
Direelurs in serve die Company until the nest Annual General Meeting. 
Reappoinnneni ul Coopers & 1.) brand as auditors of tile Company tor the 
current rival year ami aulhuri/ulion of Ihe Board of Direelurs In lis rhe 
reinune ration. 



To approve the amendmem of the Inmmi Ju-iiu.i l*W2 Senior Executive 
Bunas Plan. 



for shareholders who did not previously receive the Aeerula ;uh 1 ilsciKlovnes. 
these ea n he obininei I su the Recisieied Office of the Con ipany . Cliunueeiruk jde 
3. Willemsiud.Curaviio. Netherl.inds Antilles, tel. 5>JWMS7IC2. lax 5W96S7543: 
with The Registrar. The Rusal Bonk of Scotland. P.O. Box 435. Owen I louse. 
Jt Bankhead Crossway North, lidinhurgh P.III I OXG. Scotland; with the 
Kredieib.uik S.A. Laxembourgeuise. J3 Boulevard Royal. L2‘.>5? LtixeinNiurj;. 
and with James Cape I . Thames Exchange. Ill Queen Si reel Place. London 
LC4R IBI., United Kingdom 


Shareholders can attend the meeting in |wvw or may be icpn.'svnted at the 
meeting by proxy. Holders of bearer -hares dial have noi already (kmc -n are 
requested rorleposit their shares with a bank am! io .orange fur ihe completion 
and execution uf a certificate ol dcpu*ii which should be sent ixilh ihe proxy 
forms and voring instructions su as lo be received by The Royal Bank of 
Scotland or the address below iiu laicr rhan May 2b. 1943 at 10. OH hours; 



The Royal Hank of .Scotland; P.O. Box 457. Owen House. 8 Bankhead 
Crossway North. KdlnburRb KH 1 1 OXti, Scotland. 


P ACIFIC Dunlop, the Aus- 
tralian conglomerate, is 
about to make a substan- 
tial leap forward in its China 
business with the registration 
of a Shanghai-based holding 
company to be known as 
Pacific Dunlop Holdings 
(China). 

This would be only the third 
instance of a foreign company 
securing Chinese approval to 
set up such a vehicle to over- 
see business in C hina which. 
In Pacific Dunlop's case, is 
growing by leaps and bounds. 

Mr Howard McDonald, head 
of Pacific Dunlop corporate 
affairs, said his company 
planned to increase its invest- 
ment in Asia to about A$lbn 
(USf702m) by the end of the 
century from the present 
A$500m. Much of this addi- 
tional investment will go to 
China where the company's 
current stake is A$l20m. 

"Our primary objective is to 
be a participant in China's 
growth as well as establishing 
efficient sourcing for the Aus- 
tralian market for such items 
as clothing and footwear,” said 
Mr McDonald. 

China’s powerful Ministry of 
Foreign Trade has approved 
the setting up of the Pacific 
Dunlop holding company. 


Final approval, which rests 
with the local Shanghai munic- 
ipality, is expected to be a for- 
mality. 

Pacific Dunlop’s Investments 
in china comprise nine facto- 
ries. These include two cable 


increasing exports from Aus- 
tralia as Chinese consumer 
demand grows for such items 
as dairy products and French 
fries. 

The company's investment 
strategy in China dictates that 


of the local joint venture. 

After a year of operation - 
production began in early 1992 
- the factory is producing near 
capacity at about 2,500km/day 
of telecommunications cable, 
and is having no trouble dis- 


Tony Walker looks at an Australian conglomerate 
poised to increase its investment in a boom region 


factories, a sock factory in Bei- 
jing. underwear-manufacturing 
ventures in Guangdong prov- 
ince and in Shenzen, adjacent 
to Hong Kong, and a shoe fac- 
tory in Shanghai. 

Mr McDonald said that at 
present rates of growth, China 
would in the next 10 years be 
supplying one-quarter of the 
world’s textile requirements. 
China-made underwear, for 
example, accounted for 45 per 
cent of the Australian market, 
and Pacific Dunlop, through its 
Bonds and Holeproof brands, 
had the lion's share. 

Pacific Dunlop is also exam- 
ining ways in which to become 
more involved in food process- 
ing in China through its 
Pacific Brands Food Group. 
Among options being consid- 
ered are setting up manufac- 
turing ventures in China and 


it retain a controlling 51 per 
cent interest in joint ventures. 
But. in fact, average sharehold- 
ing of its China-based enter- 
prises ranges between 60 and 
65 per cent. 

Pacific Dunlop’s main 
requirement of its China part- 
ners is not a financial contribu- 
tion so much as "on ground" 
support in selecting staff, sec- 
uring land for factory construc- 
tion and, perhaps most impor- 
tant, procuring orders. 

In the booming Shenzen eco- 
nomic development zone, Shen- 
zen Olex Cables, a Pacific Dun- 
lop subsidiary, is a good 
example of this strategy. Olex's 
partners are the China 
National Posts and Telecom- 
munications Appliances Corpo- 
ration and the Shenzen Science 
and Industry Park Corporation, 
both of which have 10 per cent 


posing of the product in the 
Chinese market where demand 
is almost insatiable. Annual 
requirements are estimated at 
about 10m km of cable 
which takes traffic in both 
directions against local produc- 
tion of 7m km. 


B ut the requirement that 
Olex China, a AS30m 
venture, import most of 
its copper wire coupled with 
the continuing sharp deprecia- 
tion of China's currency, the 
y uan, is squeezing profits in a 
highly competitive market. 
South Korea and Taiwan are 
big suppliers at low prices. 

Other challenges facing man- 
agers at the Shenzen plant 
include intermittent power 
blackouts - China's overbur- 
dened infrastructure has diffi- 
culties coping with the eco- 


nomic boom - and a workforce 
that needs close supervision in 
the absence of effective local 
Chinese middle-level manage- 
ment at this early stage. 

Olex managers also have to 
“fly by the seat of their pants" 
In scheduling production 
because Chinese consumers 

Hke to avoid longer-term con- 
tracts. and demand for differ- 
ent types of cable tends to vary 
almost by the week. “This is a 
very difficult way to operate a 
business," observed an expatri- 
ate manager. 

But in spite of teething prob- 
lems. Pacific Dunlop clearly 
regards the cable business as a 
lucrative growth sector. Apart 
from its Shenzen and Tianjin 
plants, it is planning a third. 
Olex China also recently 
opened a representative office 
in Beijing. 

Mr McDonald noted that 
Pacific Dunlop’s China trading 
relationship stretched back 
over a quarter of a century: 
and that both Mr John Gough, 
its chairman, and Mr Philip 
Brass, its managing director, 
have been personally involved 
in the China trade for much of 
that time. Mr Brass, in fact, is 
a member of the mayor of 
S han ghai’s business advisory 
committee. 


All prux ic-> which have previously been tcgistutud at The Registrar's u I liec shall 
remain valul. The Company .ipofayiM.'s tor any ineomcnicnec (he Dunce ul' 
tbiic mav cause lo shareholders. 


Swedbank sharply trims first-quarter losses to SKr864m 


May IX. I*/ i.t 


I ill nil ii Jus I ilia NV 


POLAND 



The FT proposes to publish this survey on 
JraK 17 1993 

It will be seen by leading international businessmen 
in 160 countries worldwide. 

If you would like to promote your company's 
activities to this important audience, please contact : 


Patricia Surridge 
in London 
Tel: 1 07 1 1 873 3426 
Fax; (071) 873 3428 
or 

Nina Kowalexvska 
in Warsaw 
Tel: 122) 43 97 87 
Fox: (221 48 97 S7 



SWEDBANK, the newly- 
merged savings bank group, 
reports a sharp reduction in 
first-quarter losses, writes 
Christopher Brown-Humes In 
Stockholm. Operating deficit 
fell to SKr864m ($U8m) from 
SKriL94bn after loan losses of 
SKr2.78bu against SKr4.63bn. 
The comparative figures repre- 
sent one quarter of 1992 totals. 

A rising share of problem 
loans meant net interest 
income for the period fell 8.1 
per cent to SKr2.92bn and total 
income dropped to SKr3.90bn 
from SKr4.01bn. However, a 
cost-cutting drive reduced 
operating expenses by 14 per 
cent to SKrl.99bn and helped 
the operating result before 
credit losses to improve to 
SKrl.91bn from SKrl.69bn. The 
bank is aiming to cut costs by 
SKrSbn by the end of next year 
from 1991’s level. 

Swedbank is one of the 
Swedish banks seeking state 
support although the terms are 
not yet known. The bank saw 


its capital adequacy ratio fall 
to 9.0 per cent at the end of 
March from 9.3 per cent at the 
end of 1992. 


■ Ericsson, the Swedish tele- 
communications group, is buy- 
ing a 40 per cent stake of Den- 
mark's Terma Elektronic, 
which makes radar and display 
systems, control and communi- 


level as last year’s Sl.llbn. 

The group said the downturn 
In demand hi Europe contin- 
ued in the quarter, putting 
pressure on prices and reduc- 
ing volumes for several ABB 
businesses. 

However, the depreciation of 
currencies in countries such as 
Sweden, where the group 
has important operations, has 


state-backed bank insurance 
fund, writes Karen Fossil from 
Oslo. The state fund said the 
operations of Oslobanken are 
to be gradually wound down. 
Oslobanken has assets of 
between NKiSbn (5440m) and 
XKr4bn. 


■ Bang & Olufsen, the Danish 
television and audio equipment 


COMPANY NEWS IN BRIEF 


cations equipment and high 
frequency radios. Terma has 
sales of DKr320m ($52m) and 
460 employees. The acquisition 
is being made on undisclosed 
terms from the Thomas B 
Thriges foundation. 


H ABB Asea Brown Boveri, 
the leading power engineering 
group, has improved first quar- 
ter operating earnings by 1 per 
cent to $409 tn. writes Ian Rod- 
ger from Zurich. It expects pre- 
tax profit for 1993 as a 
whole to be at about the same 


created opportunities. 

Indications of an economic 
recovery in North America 
have not yet shown up in the 
group's new order figures, but 
orders from Asia continued to 
grow welL New orders in the 
first quarter were down 3 per 
cent from a year earlier but the 
order backlog at end-March 
was S29.4bn, up 11 per cent. 


■ THE share capital of Oslo- 
banken, a tiny Oslo-based com- 
mercial bank, has been wiped 
out, according to Norway's 


manufacturer, expects to make 
a pre-tax loss for the year end- 
ing in May, 1993 of about 
DKrlPm ($3m>, writes Hilary 
Barnes from Copenhagen. 

The result is better than bud- 
geted and from improved oper- 
ating earnings, a disposal and 
improved licence income. The 
group said rationalisation mea- 
sures are taking effect and will 
reduce group costs signifi- 
cantly next year. 


■ Spar Aerospace, best known 
as Canaria's space company, is 


making a determined shift Into 
commercial products, writes 
Robert Gfbbens in Montreal. 

"We are not leaving the 
space business," Mr John Mac- 
Naughton, president, told the 
annual meeting in Toronto, 
“but we can raise margins sig- 
nificantly by concentrating 
more on satellite-based com- 
munications and remote sens- 
ing systems." 

This means Spar will move 
away from the design and man- 
ufacture of satellites, robotic 
and aviation systems, towards 
integrated communications 
and information systems, he 
said. Recent acquisitions were 
designed to speed the process. 

Space-related business will 
be down to less than 50 per 
cent of Spar's revenues by 
1996. 

Spar's first-quarter net prof- 
its slipped to CS2.9m or 22 
cents a share, from C$3m or 26 
cents, a year earlier, on reve- 
nues of C$116m against 
C$104m. 




Shawmut Corporation 

U.S.$50,000,000 

Floating Rate Subordinated Notes 
Due 1997 


Notice is hereby given chat ihe Race of Interest has been fixed at 
S°b and that the interest payable on the relevant Interest Payment Daze 
August 18. 1 993 against Coupon No. 34 in respect of US5 1 0.000 nominal 
of the Notes will be US$1 27.78. 


May IB. 1 993 London 

Bjr Citibank, NA (Issuer Services). Agent Bank OTIBAtKG 


Manufacturers Hanover 
Overseas Capital 
Corporation 


U.S. $150,000,000 


Guaranteed Floating Rate 
Subordinated Notes 
due August 1996 


Notice n hereby given rhat the 
interne payable far the interest 
Period 28rli Fcbm.irv, 1993 to 
2$fh May. 1993 calculated up 
ro the 2bth Mav. 1991 will be 
$142.92 per $10,000 coupon 
and $714.5S per $50,000 
coupon. 


Banker* Trust 

Compjnv, London Agent Bank 


Changes In Reserve 
1986 to 1991 
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fConsmunf by Act of the Soon Fahamtm m icfiSl 

U.S. $250, 000,000 

Undated Floating Rate Primary Capital Notes 

Notice is hereby given thaf fhe Rate of Interest has been fixed at 
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J.5% P.CL and that the interest payable an the relevant Interest 
1 ?- ? 993 against Coupon No. 1 A in respect 
of U5.S 10,000 nominal of fhe Notes will be U.S.S1 78.89 and in 
respe ct of U.5. S 2 50,000 nominal of the Notes will be U.S.S4,472.22 
May 18. 1993. London " 

By: Citibank. N A (Issuer Services). Agent Bank ClTiBANKG) 
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US$100, 00M00 “ 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1997 

issued by The Law Debenture Trust Corporation pic evidencing 
entitlement 10 payment of principal and inreresi on deposits wiifi 


The FT proposes to publish 
this survey on 

June 21 1993 

Professional investors in over 
160 countries worldwide and 
54% of the Chief Executives 
in Europe's largest compa- 
nies will «e this survey.* 
Reaching this audience of 
key decision makers will give 
you rhe competitive edge for 
your business in [993. 


e -_— j IWIfll 


We're a company that finds things. 
In Indonesia, Freeport-McMoRan discov- 
ered the largest single gold reserve and 
one of the iargest copper reserves of any 
mine in the world. And In the Gulf of 
Mexico, we recently discovered North 
America's largest existing Frasch sulphur 
deposit 

We're a company that successfully 
manages what we find Our gold and cop- 


per reserves in Indonesia will last more 
than 23 years, even as we increase pro- 
duction from 57,000 to 90,000 metric 
tons of ore per day. Our sulphur reserves 
will last 30 years or more and firmly en- 
hance our position as the largest integrat- 
ed and one of the lowest cost producers of 
phosphate fertilizers in the world. 

We're a company focused on growth. 
Since 19S6, we’ve dramatically increased 


reserves in all of our core businesses: cop- 
per, gold, sulphur and phosphate rock. 

Through our exploration successes 
and timely increases in production capac- 
ity, we are providing substantial rewards 
for our shareholders. We invite you to 
leam more about Freeport-McMoRan and 
how we are managing our success. 

Freeport- 

Mcmoran 

A Natural Leader 


Banca Nazionale del Lavoro 

‘ 1" Imnuo di Crcduodi DiwPubbhto in i/v RrpuHi, oj Italy ■ 

. . . . London Branch 

R*' 3 h | re ^ given that the Rate of Interest for Coupon No. 32 
^oiL^ 0 . 0 !^ 3 ^ at 3-5% pa and that the interest payable on the 

UsEooo! 11 nomlSrSMh? 1 fi 8 ’ A “ BU “ 199 ^ in ^pect of 
uasi o.ooo nominal of the Receipts will be USS 89 44 and 

UsKSS*!?. USS250 ' 000 nomina ' toe fleoeipte wfflbe 

May 18. 1993. London 

By: Citibank. N A (Issuer Services). A^nt Bank OTIBANKQ 
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iSollce 

Republic of Italy 


For i co py of our Annul Report, FAX ywir name, company and mailing address toil W-n «W4B8»> or 
write Freeport-McMoRan Investor Relation*. Dept V-4. P.O. Bose 61119, New Orleans. LA "flUil . USA. 


For FX Professionals Only: 

Call Today for Your 
Complimentary Copy 
+44 71 240 2090 
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An eight yeartrack record ol successful tore* forecasting daliv 
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Profits at * 
Argentine 
telecoms 
group soar 


m n iw 


By John Barham 
fn Buenos Aires 


TELEFONICA de Argentina, 
the largest of the ttwmtry’s 
two privatised telephone com- 
panies, has unveiled net prof* 
its of US$143. ?m for the first 
half to March 1993 on sales or 

US$853 in. 


net profits of USS93.7m the r 
year before, on sales of 
US$731.4m. 

Argentina's telephone sys- 
tem has become hugely profit- 
able following its privatisation 
In 1990. In the financial year 
to September 1992, Telefonica 
earned taxable profits 81 per 
cent ahead at US$293Jhn on 
sales 38 per cent up at 
USS1.58bn. 

Telefonica, controlled and 
operated by the Spanish Tele- 
phone Company Telefonica de 
Espana, holds a legal monop- 
oly over services In the 
southern half of Argentina. 

Its smaller rival Telecom de 
Argentina, which is controlled 
and operated by the Trench 
and Italian state companies, 
reported a 172 per cent rise in 
net profits to US$150^m in the^ 
year to September 1992, white* 
revenues rose 36 per cent to 
USSLJftm. 

Telefonica said it would 
Invest US$2 .5bn over the next 
three years, after investing 
USSl.Zbn in the two years 
since privatisation. 

Telecom de Argentina plans 
investment of USS3J3m for the 
same period. 

Telefonica financed 80 per 
cent of the investment pro- 
gramme out of cash flow and 
raised the rest from banks and 
the capital markets. The com- 
pany is planning a bond issue 
of US$150m. m 

• Telebras, Brazil’s state-con- 
trolled telecommunications 
group, has announced first 
quarter net profits of 
USS158.3m. writes Bill Hlncb- 
berger in Sao Paulo. 

The result surprised most 
analysts, who expected figures 
closer to last year's first-quar- 
ter profit of S264 ^ul Telebras 
shares are the most heavily 
traded on the Sao Paulo Stock 
Exchange. 
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INTERNATIONAL COMPANIES AND FINANCE 


Nintendo ponders the threat to its market dominance 

ichiyo Nakamoto reports from Tokyo on an uncertain future for Japan’s third-largest profits earner 

T MtaESSS * 5 “ t. 

in the t™* Yl 87m. And althonnh 


j head office of Nintendo nmH* ^ employee to 
A in the traffitionahSS NtS<J W7 " L And althou ^ h 
city of Kyoto belles the SS expects capital 

ftntTun* "lurgsst profit about YlOhn. it nien Lo > 


earner. — 

,1 s nothi ng about the 

drab walls that line the com 
£? ra °r the nondescript furni- 
we that sits in otherwise bare 
wo® 08 that gives even 
a hint of the wealth the Japa- 
nese video games ma» ^f ac . 
rorer has generated. 

This austerity seems charac- 
teristic of Nintendo’s approach 
to business. w 

While the company is likely 
to have surpassed Matsushita, 
the world’s largest consumer 
electronics manufacturer in 
terms of profits, it operates 
with just 892 staff in Japan, 
compared with about 150,000 at 
Matsushita. Nintendo is alan 
sparing in its product range. 

While its main competitor 
Sega is busy launching a new 
advanced games machine, Nin- 
tendo has chosen to stay with 
its latest generation mariiitw 
which it believes has more 
potential for generating profits. 

It has a strategy of keeping 
costs and risks to a minimum 
by subcontracting all mannfaru 
fitting apart from some assem- 
bly work and testing. 

This lean, mean strategy has 
yielded enviable results. 

NR1, the research arm of 
Nomura Securities, forecasts 
Nintendo will report non-con- 
solidated pre-tax profits of 
Y167bn ($l.5bn), up 7 per cent 
from Yi56bn in 1991, when it 
announces its results this 
month. The figure beats the 
Yl02bn forecast for the year by 
Matsushita. 


about Yiobn, It also has a nach 
pile of Y280bn or 58 per cent of 
total assets. 

It has built up a formidable 
P™sence in its home market, 
where it controls about 95 per 
cent of the market by its own 
estimates, and overseas. 

, For a company that used to 
derive most of Its income from 
selling playing cards, that is a 
re m a rk able achievement. 

While a low-cost structure 
helps, a better clue to Nin- 
tendo's prosperity may lie in 
the formula for success it used 
m generating profits from 
playing cards for nearly 100 
years since it was founded by 
the great-grandfather of Mr 
Hiroshi YamaucM, Nintendo’s 
President, in 1888. 

What Nintendo learnt in the 
card business was that enter- 
tainment value, or software, is 
what differentiates one set of 
playing cards from another. 

For example, by introducing 
cards with Disney characters 
on them, Nintendo was able to 
create high demand among 
Japanese children. It haw taken 
a similar approach to its elec- 
tronic games business. 

Nintendo relies for the bulk 
of its revenues on just three 

money-s pinning ' me chin es: the 

Nintendo Entertainment Sys- 
tem, the portable Game Boy 
and the 18-bit Super NES, and 
their software. 

The reason why the com- 
pany has done so well is 
because Its software is so much 
more entertaining than that of 
other video games manufactur- 



Sharp improvement 
at Bangkok Bank 


By WHUam Barnes Fn Bangkok 

BANGKOK Bank, Asia's 
largest regional hank outside 
Japan, reported a jump in first- 
quarter net profits to Bt3.7bn 
($148m) from Bt2.4bn In 1992. 

Analysts in Bangkok said 
that although the figures 
included extraordinary , gains, 
notably from the BilOOm sale 
of land on the Chao Phraya 
river in Bangkok, the bank's 
forecast of a 20 per cent profits 
growth this year looks easily 
achievable. 

Net profits in 1992 rose to 
Btl0.54bn from BtT^bnin 1991. 

In spite of increased competi- 
tion and an economic slow- 
down the Bangkok Bank con- 
tinues to benefit from a wide 
spread between deposit and 
lending interest rates and its 
dominance in corporate lend- 
ing. 

The bank accounts for 
around a quarter of total 
deposits in Thailand. The 
spread between what it 
charges prime borrowers and 
its six-month savings rate is 
now 3.75 per cent 

First-quarter outstanding 
loans totalled B 1399 bn in the 


quarter, up from Bt520bn last 
year. 

The bank is trying to reduce 
its reliance on corporate lend- 
ing by emphaslshig high mar- 
gin retail lending and invest- 
ment banking. Non-Interest 
revenue rose to Bt23bn from 
BtLTbn. 

• Bank of Ayudhya, Thai- 
land's fifth-largest commercial 
bank, said net profits rose 15 
per cent In the first quarter of 
1993 'to Bt647.7lm, reports 
AP-DJ. 

The result is roughly in line 
with analysts’ forecasts that 
called for Bt2,615m in the full 
year. 

• Siam City Cement, Thai- 
land’s second-biggest cement 
producer, said foreign 
exchange profits and increased 
cement sales sharply raised its 
first-quarter earningB, Beater 
reports. 

Siam said net after-tax profit 
rose to Bt620.2m, or Bt3.18 a 
share, from Bt2993m, or Btl.54 
a year ago. It said the strong 
results could also be attributed 
to a corporate decision to delay 
taking depredation and inter- 
est payments charges for its 
fifth cement kiln. 
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Games Wars: Sega has won about 40 per cent of the market in the US and Europe 


era, says Mr Tokio Sotani, 
managing director. 

Nintendo’s obsessive concern 
with software quality has led it 
to keep tight control over the 
production of the software car- 
tridges even though it has 
more than 100 outside software 
producers writing games for it 
in addition to its in-house soft- 
ware staff of 150. 

Mr Sotani Is confident that 
as long as there are attractive 
games to play the popularity of 
video games will not wane. 

However, the future, may 
not be so certain for Nintendo. 
Recently it has had to com- 

San Miguel 
lifted by 
lower costs 

LOWER interest charges I 
enabled San Miguel, the Philip- I 
pine food and beverage con- 
glomerate to lift first-quarter 
profits to 617m pesos (S24.7m), 
Renter reports from Manila. 

The 1993 first-quarts' income 
was about 5 per cent higher 
iiian its year ago level of 589m 
pesos, the company said. 

Consolidated net sales 
firmed slightly to 13.6bn pesos 
from I3.4bn pesos. 

The company saitfa 34 per 
cent drop in interest costs as a 
result of declining interest 
rates helped it post higher 
profit in spite of lower income 
from operations. It was helped 
by an increased contribution 
from affiliates, particularly 
Nestlfe Philippines. 

San Miguel’s income from 
operations eased 13 per dent to 
1.3bn pesos in January to 
March largely as a result of a 
decline in sales volumes 
because of the effects of severe 
| power shortages on the econ- 
omy. 

The company said improved 
operating efficiencies, particu- 
larly in beer and soft drinks, 
cushioned the drop in sales 
volume. 


Wells Fargo & Company 

US$200,000,000 
Floating rate subordinated 
capital notes due 1998 

In accordance with the 
provisions of the notes, notice 
is hereby given that for die 
interest period 18 May 1993 to 
18 August 1993 the Notes will 
carry an interest rate of 3.375% 
per annum. Interest payable 
on the relevant interest 
payment date 18 August 1993 
will amount to USS86.25 per 
US$10,000 note. 

Agent: Morgan Guaranty 
Trust Company 
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J.P. Morgan & Co. 
Incorporated 

US$200,000,000 
Subordinated floating rate 
notes due August 2002 

In accordance with the 
provisions of die notes, notice 
is hereby given that for the 
interest period 18 May 1993 to 

18 August 1993 the notes will 
carry an interest rate of 5% per 
annum. Interest payable on the 
relevant interest payment date 
18 August 1993 will amount to 
US$63.39 per US$5,000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


bat a wave of bad publicity 
when it was discovered that 
excessive use of video games 
machines could trigger fits 
among people with a certain 
type of epilepsy. More worry- 
ing is the growing success of 
Sega, its arch rival. 

Overseas, Sega has won 
about 40 per cent of the market 
In both the US and Europe. 
Sega beat Nintendo to the mar- 
ket with a games machine 
using CD-ROM discs which can 
store far more information 
than conventional cartridges. 

Sega has taken the lead in 
bringing games software 


directly into the home by tying 
up with Time Warner and TCI, 
two of the largest US cable 
television companies, to pro- 
vide Sega video games on cable 
television. 

Other competitors, including 
large consumer electronics 
companies such as Matsushita, 
are piling into the video games 
market with product launches 
expected this year. 

“Competition is getting a bit 
tougher. But 1 haven't seen 
anything from Nintendo that 
shows that they have done 
something to adapt to the new 
environment,” says Mr Jeff 


Camp, industry analyst at Jar- 
fttnp Fleming. 

Nintendo has yet to reveal 
plans for introducing CD-ROM 
games machines or how it 
would act on its stated inten- 
tion to use satellite broadcast- 
ing to bring games into homes. 

Nintendo's response to sug- 
gestions that it has been slow 
to adapt to a chang in g market 
is outright contempt for com- 
petitors who rush to bring new 
products to the market that 
neither consumers, nor they 
themselves, may be ready for. 

“We will not bring out 
CD-ROM until software produc- 
ers are sufficiently satisfied 
that they have come up with 
software that is truly differ- 
ent,” says Mr Sotani. 

However, even Nintendo 
accepts that it faces a chal- 
lenge. 

T believe 1994 will be a turn- 
ing point,” says Mr Hiroshi 
imawtehi, general manager of 
the general affairs department. 

Although outwardly confi- 
dent of the company’s ability 
to maintain Its market domi- 
nance in Japan, Nintendo man- 
agers are aware that the tide 
could turn in the years ahead. 

The nature of the video 
games market, according to Mr 
Yoshiyuki Kinoshita, industry 
analyst at NRL is that changes 
In market share come when 
there is a shift to the next gen- 
eration technology. 

Such a shift to multi-media 
technology has begun with the 
use of CD-ROM. Depending on 
which company is able to make 
the most of the new technol- 
ogy, even Nintendo's total 
dominance in Japan could be 
challenged. 


Sony music unit 
gains 39.7% as 
home sales grow 


By Wayne Aponte in Tokyo 

SONY Music Entertainment 
(Japan), a core unit of the Sony 
group's domestic software busi- 
ness, saw a 39.7 per cent 
increase in profits for the fiscal 
year to March. 

Pre-tax profits of the parent 
company rose to Y22.4bn 
($202m) from a year earlier due 
to the success of new Japanese 
recordings and the expansion 
of its domestic repertoire. 

Net profits gained 4L2 per 
cent to YlL9bn from a year 
earlier, while sales grew by 8.4 
per cent to lOObn, 

However, the shares of the 
company, whose western 
recording artists include Mich- 
ael Jackson, suffered from 
profit-taking on the second sec- 
tion of the Tokyo stock 
exchange yesterday, ending 
Y30 lower at Y5.180. 

The company said CD and 
record sales of their Japanese 
artists climbed 21.7 per cent 
the last fiscal year and enabled 
the company to counter depre- 
ciation costs. 

In spite of the gains made 
last year, Sony Music predicted 
a decline of 10J) per cent in 
pre-tax profits to Y20J2bn this 
current business year, with 
sales down 2.6 per cent at 
Y98.1bn. 

• Sintokogio, Japan's leading 
maker of casting machines, 
announced its pre-tax profits 
declined sharply for the finan- 
cial year to March 1993. 

Pre-tax profits dropped by 


473 per cent from a year ear- 
lier on lower product prices 
amid sluggish demand and 
higher personnel expenses. 
Sales eased by 17.6 per cent at 
4 LUul 

The Nagoya-based company 
expected a sharp 583 per cent 
drop in its pre-tax profits to 
Yl.4bn for the current year due 
to a predicted decrease in plant 
investment. 

Sales are expected to 
decrease by 103 per cent to 
Y37bn this year. 

• Japanese life and non-life 
insurers, which announce 
their 1992-93 results next 
month, will disclose problem 
loans for the first time, 
although on a much smaller 
scale than those of Japanese 
banks, for the year 
1992-93, Renter reports from 
Tokyo. 

Nippon Life Insurance, 
Japan's biggest life insurer, 
said it may have about Y20bn 
(S180m) in problem loans at 
end-March 1993, or about 03 
per cent of loans then out- 
standing. 

Of these, Y5bn were in bad 
loans to clients who had gone 
bankrupt and Yl5bn in non- 
performing loans on which 
interest payments were in 
arrears for six months or 
more. 

The five big insurers, includ- 
ing Dai-ichi Mutual Life, Sumi- 
tomo Life, and Nippon Life, 
each appear to have problem 
loans totalling less than 
YSObn. 


FINANCIAL STATEMENT '92 
A SHOW OF STRENGTH. 
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Highlights of a successful 


year: DM 214.1 billion con 


solidated balance sheet total 


(+15-6 per cent), DM 73.7 billion 


own bonds sold (+14.5 per cent), DM 
129.0 billion total lendings (+9.8 per 
S' cent), DM 99-1 billion total liabilities (+16.1 
^^jper cent), DM 5.0 billion equity (+18.3 per 
cent), DM 350 million allocated to reserves, 7 per 
f cent dividend. 

f Bayerische Landesbank, Brienner Strasse 20, 

D-8000 Munchen 2. 


Landesbank 


Chemical 


Berlin, Bonn, Budapest, Chemnitz, Dresden, Diisseldorf, Erfurt, Essen, Frankfurt, Hamburg, Hong Kong, Johannesburg, Leipzig, 
London, Luxembourg, Milan, New York, Nuremberg, Paris, Prague, Singapore, Stuttgart, Tokyo, Toronto, Vienna, Zurich. 
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INTERNATIONAL CAPITAL MARKETS 


Rally continues in Europe ahead of Danish vote 


By Sara Webb in London and 
Patrick Harverson in New York 

EUROPE'S high-yielding 
government bond markets con- 
tinued to rally on expectations 
that Denmark will vote in 
favour of the Maastricht treaty 
and thereby help to revive 
moves towards economic and 
monetary convergence in 
Europe. 

Bond market participants 
suici some investors were 
adopting a “wait-and-see” 

G 

BONDS 

strategy ahead of today's Dan- 
ish referendum, and the Bund- 
esbank Council’s meeting 
tomorrow. 

The Spanisb government 
bond market continued to rally 
following last Thursday’s 
devaluation of the peseta and 
Friday’s interest rate cuts. 

The Bank of Spain lowered 
its money market overnight 
rate from 12.77 per cent to 12.00 
per cent yesterday, raising 
hopes of further cuts in the 
central bank's key interest 
rates. 

The Meffisa contract quoted 
on the Spanish futures 
exchange jumped from 37.79 io 
68.43, and in the cash market 
five-year bonds slightly outper- 
formed the lO-vear area, lifted 
by healthy foreign investor 
buying. The 10-year, 10.90 per 
cent bond yielded 10.99 per 


cent against 1U1 per cent at 
the previous close. 

■ ITALIAN government bonds 
rallied on a combination of 
convergence hopes, expecta- 
tions of good inflation figures, 
and a favourable L1.500bn 
bond auction. 

The Liffe futures contract 
rose from 98.39 to 98.65 as net 
yields fell at yesterday’s 10 - 
year BTP auction from 11.09 
per cent to 10.71 per cent 

The tranche of March 1 . 2003 
BTPs, paying a coupon of 11.50 
per cent, were assigned at a 
price of 97.45, compared with 
9520 at the previous tranche of 
the paper on May 3. 

B THE ECU bond market 
closed about a quarter point 
higher on positioning ahead of 
Denmark's Maastricht vote. 
Analysts said theoretical Ecu 
bond yields were already 
approaching 30 basis points 
below the actual composite 
yield as the market discounted 
a Yes vote. 

B ACTIVITY in the German 
bond market was muted ahead 
of today’s Danish referendum 
and German repo result, and 
tomorrow's Bundesbank coun- 
cil meeting, dealers said. 

The Liffe bund futures con- 
tract traded down from its high 
of 94.78 to a low of 94.54 before 
short-covering helped to push 
the contract up to 94.72 by late 
afternoon. 

Dealers warned that a Dan- 
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ish vote in favour of European 
economic and monetary union 
would probably prompt further 
switching out of bunds and 
into the higher-yielding Euro- 
pean bond markets. 

B FRENCH government bonds 
made small gains, outperform- 
ing the German narket with 
the result that yield spreads 
narrowed even further - from 
39 basis points to 37 basis 
points in the 10 -year area. 

On the Matif futures 
exchange in Paris. -he June 
bond futures contract ended at 
117.44. up 0.10. 

B THE UK government bond 
market opened on a weak note 
but rallied later to make up 
most of Friday's losses. 

The gilt market lost half a 
point on Friday, with prices 
pulled down by the Bank of 
England’s auction announce- 
ment. The Bank plans to auc- 
tion stock in the 10 to 15- year 
area, and further details of the 
specific stock, coupon and 


Belgium benefits from strong 
early sales into Far East 


By Tracy Corrigan 

NEW issue activity was 
subdued yesterday, ah sad of 
today’s Danish referendum, 
but dealers expect the flow of 
deals to pick up if the Danes 
vote in favour of the Maas- 
tricht treaty this time. 

INTERNATIONAL 

BONDS 

Among the borrowers said to 
be eyeing the Ecu market were 
the European Investment 
Bank, the European Commu- 
nity. Denmark. Sweden, Fin- 
land. Spain and Italy. 

The focus of attention yester- 


day was the Kingdom of Bel- 
gium's S500m Eurobond due 
1998. which benefited from 
strong early sales into the Far 
East. 

The issue, arranged by JP 
Morgan, was officially 
launched in London time, but 
underwriters were alerted in 
advance, allowing sales to be 
made throughout the Far East- 
ern trading day. 

Belgium has been z rare visi- 
tor to the international mar- 
kets in recent years, which 
helped fuel demand for the 
issue. The pricing, at 21 basis 
points above the five-year US 
Treasury yield, was considered 
fair for an AA+/AA1 sovereign 
borrower. 


Several underwriters said 
they had sold substantially 
more t han their allotments, 
while others said demand 'ras 
strong but only in certain 
areas. The improved perfor- 
mance of the dollar recently 
has encouraged Interest in 
three to five-year paper among 
certain investors. 

A number of other dollar 
offerings are about to be made. 
Toyota Motor Final-:? is expec- 
ted to launch z SZXa-SSCCs: 
three-year deal today while 
the Asian Development 3ar_s 
is preparing a $500m 10-year 
issue via Lehman Brother? and 
JP Morgan. 

In addition. Chybu Elsctriv 
Power is said to be planning a 


amount will be announced 
today. 

In the futures market, the 
futures contract rose from 
103.07 to 103.23 In relatively 
light volume, while cash bonds 
slipped back slightly in the 
auction stock area. 

Dealers expect the gilt mar- 
ket to be distracted by the slew 
of economic data and news due 
to be released this week, as 
well as the Danish referendum 
result and Bundesbank council 
meeting. 

fl THE JAPANESE govern- 
ment bond market continued 
to take its cue from the stock 
market, with bond prices end- 
ing lower as the Nikkei aver- 
age closed up 9L36 points at 
20,565.51. 

Bond dealers said the bond 
market's weakness also 
reflected supply concerns. Last 
week saw some local govern- 
ment bond issuance, while this 
week dealers expect utilities to 
tap the market, and the regu- 
lar government bond auction is 
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due to take place next week. 

The September futures con- 
tract opened at 107.13 and 
reached a high of 107.22 before 
ending the day at the low price 
of 106.84. Prices weakened fur- 
ther in London trading with 
the futures contract moving to 
106.75. 

B THE US Treasury yield 
curve flattened slightly yester- 
day morning after longer-dated 
prices fell amid continued con- 
cern about the outlook for 
inflation and monetary policy. 

By midday the benchmark 
30-year government bond was 
down % at 102&, yielding 6.944 
per cent. At the short end of 


the market, the two-year note 
was up & at 9 9*4, to yield 8992 
per cent 

In the wake of last week’s 
unexpectedly strong consumer 
and producer prices figures, 
bond investors have become 
extre mel y nervous about infla- 
tion. and how it might affect 
the Federal Reserve's stance 
on monetary policy. 

Although analysts said that 
policy was likely to remain 
unchanged, at least until more 
prices data was available, 
investors fear that the appar- 
ent resurgence of inflation may 
force the Fed to raise interest 
rates to slow the pace of eco- 
nomic activity. 
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3T,ap-driven deal in the Cana- 
dian dollar sector, though it 
may shift elsewhere if better 
arbitrage opportunities are 
available. 

Elsewhere, General Electric 
Capital Corporation launched 
a LiaObn issue due 2000 via 


Deutsche Rank The deal met 
firm demand, due to strong 
interest in high-yielding cur- 
rencies. 

B The Bank of China is expec- 
ted to return to the Eurobond 
market in the next two months 


by issuing $l50m-S200m of 
floating-rate notes in London, 
the China Daily quoted a bank 
official as saying. Renter 
reports from Beijing. 

Huo Tuanjie said the notes 
would mature in five to seven , 
vears. . I 
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Bankers Trust | 

vice chairman : 
to retire 


By Patrick Harverson 
in New York 

BANKERS Trust, the New 
York banking and securities 
trading group, announced yes- 
terday that its vice chairman. 
Mr Edward Lesser, will retire 
at the end of the year. His 
departure follows tfie restruct- 
uring of the division he led for 

the best part of a decade. 

Under the restructuring, the 
business focus of the cash 
man agement, securities pro- 
cessing and investment man- 
agement operations (known 
collectively as Profitco) run by 
Mr Lesser was reoriented 
towards customer, not product, 
groupings. Originally, the reor- 
ganisation involved setting up 
seven client groups, under the 
new name of Global Assets. 

That reorganisation, how- 
ever, ran into early problems. 
The number of customer 

Market makers 
cut service to 
other dealers 

By Tracy Corrigan 

TWO leading players in the 
LDC debt market have stopped 
making a market to other mar- 
ket makers, citing excessive 
inter-dealer activity in the sec- 
tor by comparison with cither 
markets. 

Merrill Lynch and ING New 
York both said they would con- 
tinue making markets to cli- 
ents. 

“We did not feel it was a 
necessary function any more," 
said Mr Scott Gordon, chief 
trader at ING in New York. 
Instead, the New York office 
will concentrate on manag in g 
its own portfolio and trading 
with investors. The London 
office will continue a full mar- 
ket-making service. 

Merrill said it would con- 
tinue making a market to a 
narrow selection of other mar- 
ket makers, but would “focus 
more on customer flows". The 
decision affects trading in Lon- 
don and New York. According 
to traders, there are about 10 
market makers in the sector. - 


groups was reduced to five, a 
move which led to the tegta- 
ture of two managing direc- 
tors. from the private banking 
and information services seas. 
Then yesterday. Bankers Triist 
announced that the Global 
Assets and the investment \ : 
management groups would be w. 
consolidated with the foods 
management division, Into-a 
new group called Global 
Investment Managemait 

Although Mr Lesser 
remained in charge of the divi- 
sion following its initial 
restructuring, the ch ang es led 
to speculation that he would 
step down from the company. 

Mr Lesser. 59. joined Bankers 
Trust in 1955. In 1984 he helped 
form Profitco and was credited 
with the idea of taming the 
custodial and information-pro- 
cessing businesses of the bank 
profit centres in tbeir own 
right. 

US exchanges 
in clearing g 
software project 

By Laurie Morse in Chicago 

THE Chicago and New York 
Mercantile Exchanges have 
agreed to develop a $15m soft- 
ware project to upgrade and 
standardise their trade-clearing 
systems. 

The project, which stops 
short of common clearing for 
the two exchanges, will pro- 
duce a state-of-the-art system 
that the exchanges hope will 
become a standard throughout 
toe world in the futures Indus- £ 

try- W 

The planned system will, for 
the first time, allow each 
exchange to back up the oth- 
ers’ operations in the event of 
a calamity, a feature that has 
become more urgent in the 
wake of the Chicago flood in 
1992 and the World Trade Cen- 
ter bombing in February. Both 
disasters disrupted US futures 
trading. 

The CME and the Nymex 
are, respectively, the second 
and third -largest futures 
exchanges in the US. after the 
Chicago Board of Trade. 
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TRADITIONAL OPTIONS 


• First Daaflnsa May 17 

• Lasi Dealings May 2a 

• Last DodaratJona August 12 

• For settlement ■ August 23 

3-month caH rate Indications are 
shown In Saturday editions. 

Cone In: Stacks Leisure, Cannon 
St, Ctuff Raa, Chloride, Dlv talon 
Group, Enterprise Computer, 


FNFC, Hanson Wbt, Helene. Jones 
& Shipman, Kunlck, Marshalls, 
Markheath, hWwafl, Monarch Res^ 
Microfocus, Ossoty Eats., Tadpole 
Tech., TBibett & Britten and Tutfow 
Oil. Puts In: Amstrad, Division 
Group, Helene, Mlerofocus and 
Tibbatt & Britten. Puts & Calls: 
Greycoat, Simon Eng. and ZCL 


ET-SE ACTUARIES INDICES 

The PT^B 100. PT-SE Mid 250 and fT-SE Actdflria 360 indices and Uu FT-SE 
Acmarlas Industry Baskets are calculated by The Internationa] Stock Rw-hnwr a 
of the United Kingdom and Republic of Ireland Limited. O The International 
Stock af the United Kingdom and RcpubHc of Ireland Limited 1883. All 

The FT-ActUories All-Share Index Is calculated by The Financial Times Lim- 
Itod In conjunction with the institute of Actuaries and the Faculty of Actuaries. 
O The F in a nc ia l Timas Limited 1903. All rights reserved. 

The FT^fiE too, FT-SE Mid 360 and FT-SE Actuaries 36o tndkaa. the FT-SE 
Actuaries Industry Baslmta and the FT-Actuarias All^Thare Index are manbere 
of the FT-SE ActuarlOs Share ladlcos series which are ralmlatmi in accordance 
Witt a standDd sot of groond rules oBtablfchad by The Financial Times Limited 
and London Stock Exchange In uonjunetkm with the Institute af Actuaries and 
the Faculty of Actuaries. 

and “FOotirto" are Joint trade marks and service maria af the London 
Stock Rxnhnngn and Tho Financial Times Limited. 
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1980. Saab was first to introduce an 
electronically- managed turbo engine. 

1982. Saab was first with asbestos-free 
brakes. 

1985. Saab was first with a direct-ignition 
system. 

1991. Saab was first with CFC-free air- 
conditioning. 

1992. Saab was first to make catalysts 
and asbestos-free ABS standard across 
the range in the UK. 

IF BEING FIRST AWAY FROM 
THE LIGHTS WAS OUR 

ONLY PRIORITY, 
WE’D HAVE RESTED ON 
OUR LAURELS YEARS AGO. 
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1949. Saab was first in its first rally with 
its first car 

1963. Saab was first with diagonally- 
linked dual- circuit brakes. 


1963. Saab was first with passenger seat 
head restraints. 

1971. Saab was first with a headlamp wash/ 
wipe system. 

1972. Saab was first with self-repairing, 
impact- absorbing bumpers. 

1977. Saab was first to turbo -charge a 
series - produced car. 

1978. Saab was first with a pollen-fine 
ventilation air filter system. 


1993. Saab is first with Trionic, an engine 
management system that can actually 
clean- city air 


(You could say a Saab is second to none.) 



"TI F^-cost WC4524. London WQH 9BR. Please send details of the: 900 from £13.995 □ 9000CD (saloon) from £17,245 □ 9000CS (5-door) from £ 17,495 □ 

To SAAB Information Centre, rre p 


Name — 

Present car make & model 


Address. 


Postcode. 


.Year of reg 1 Age if under 18 Attach your business card or phone 0800 626556. 
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Spurs forced to issue 
statement on profits 



By Jane Fuller 

TOTTENHAM Hotspur, the 
north London football club, 
was forced to put out a profit 
statement yesterday after Mr 
Terry Venables, who is fight- 
ing to keep his job as chief 
executive, broadcast a profit 
forecast on BBC Grandstand 
on Saturday. 

Mr Venables made the unau- 
thorised forecast of a £5m 
profit during the BBC's cover- 
age of the FA Cup final at 
Wembley. The drama of his 
sacking and reinstatement on 
Friday has provoked as much 
excitement as the 1-1 clash 
between Arsenal and Sheffield 
Wednesday. 

With Tottenham's share 
price rising from 89p to l(Ap 
yesterday, the board headed by 
Mr Alan Sugar, who wants Mr 
Venables out. announced that 
pre-tax profits amounted to 
about £4m for the 10 months to 


March 31. 

It made clear that Mr Ven- 
ables' statement was "without 
the board’s approval”. 

Mr Venables' method of giv- 
ing out price-sensitive infor- 
mation jars with stock 
exchange rules about making 
such announcements to the 
market as a whole. 

The £5m figure for Spurs' 
financial year to May 31 was in 
line with a forecast by its bro- 
ker. Carr Kitcat & Aitken. 

The other factor driving up 
the share price yesterday was 
speculation about the amount 
Mr Sugar, who owns 46 per 
cent of the shares, was pre- 
pared to pay Mr Venables for 
his 22 per cent stake. 

Mr Sugar has offered to 
match what Mr Venables paid 
for the shares. Confusing 
reports on this led to some 
market speculation that the 
figure might be as high as 125p 
a share. 


Mr Venables, who described 
the offer as derisory, paid 7Sp 
for about SL9m shares when he 
and Mr Sugar took control of 
the dub in mid-1991. 

He later converted an 
£8004)00 loan to the club into 
about 640.000 shares as part of 
a £7m rescue rights issue, at 
l25p a share, which was under- 
written by Mr Sugar. . 

According to these figures, 
the average price Mr Venables 
paid was 85p. which is less 
than Friday's closing price. 

Mr Venables also borrowed 
most of the £3m he has 
Invested, leaving him with a 
loss on bis financing costs. 

In broadcasting the £5m fore- 
cast, he also drew attention to 
the low p/e ratio on which 
Tottenham was trading - little 
more than three times at 89p. 
This rises to more than 8 times 
If about £3m gains from player 
sales, notably Paul Gascoigne, 
are deducted from the forecast. 



With or without Sugar? Terry Venables in his office yesterday 
following the drama of his sacking and reinstatement on Friday 


£2m exceptional charges push 
Hartons further into the red 


By Catherine Milton 

LOSSES at Hartons Group, the 
distributor of semi-finished 
plastics, deepened from £5.36m 
to £&25m in 1992. 

The directors continue to 
defer the declaration of a pref- 
erence dividend. Losses per 
share were 8.5p (8.1p). 

Pre-tax losses on continuing 
operations were E2.52m 
(14. 66m) after net exceptional 
costs of £45.000 (£859.000). 

There were exceptional 
charges of £2m (£1.22m). Some 
£l£lm related to goodwill in 
the consideration for a loss- 
making Spanish subsidiary. 


which was previously written 
off on acquisition. The good- 
will had to be shown as Har- 
tons' holding in the subsidiary 
was reduced to 25 per cent 
since the year end. 

The company said Spanish 
labour law made the alterna- 
tive of re-organising the sub- 
sidiary expensive and difficult. 

Net interest charges were 
£2. 57m (£2.99m). Borrowings 
stood at £llm (£14.Sm) at the 
year end and the group is com- 
mitted to reducing them. 

The directors said the results 
were disappointing but con- 
cealed a significant improve- 
ment in the underlying posi- 


tion of the group in a harsh 
economic climate, which dete- 
riorated in this period in conti- 
nental Europe. 

Restructured UK operations 
achieved an operating profit of 
£684,000 (losses £lm). 

The French subsidiary, also 
restructured, incurred an oper- 
ating loss of £500,000 (profit 
£30.000) on underlying turn- 
over down 20 per cent. The 
company disposed of its resin 
business in June, which made 
about a third of turnover. 

The Benelux operations 
made £100.000 (£90,000) at the 
operating level on turnover up 
39 per cent. 


SEP shares rise 5p as 
first half profits double 


Division shares off to 
good start with 96p close 


By Gary Evans 

SHARES in Division Group 
yesterday got off to a flying 
start with the price touching 
107p. as dealings began follow- 
ing a placing at 40p per share. 
After opening at 79p, the 
shares dosed the day at 96p. 

Henry Cooke Lumsden, the 
Manchester stockbroker, 
placed 15.4m shares in Divi- 
sion. which makes "virtual 
reality" software and hardware 
for professional users, with 20 
institutional investors and 450 
private investors. 

Market makers received 5 
per cent of the issue, about 
770,000. and the 20 institutions 


70 per cent. 

Division, established in 1989. 
has developed a complete vir- 
tual reality system, suitable for 
a wide variety of applications, 
where the ability to operate is 
in three dimensions rather 
than the conventional 
two-dimensional systems 
which have been around for 
some years. 

Sates have been made in 
Japan, north America and 
throughout Europe. 

In its last full trading year. 
Division incurred a loss of 
£100.000 on Elm turnover and 
in the five months to March 
1993 made a small profit of 
£19,000 on sales of £746,000. 


Regent at 15p premium 


IN THEIR first day’s trading 
under a full market listing, 
shares in Regent Inns opened 
at 149p and touched 151p 
before closing at 150p, a pre- 
mium of 15p on the I35p issue 
price. 

Also, at the close of the 
accompanying open offer on 
May 15, valid acceptances from 
shareholders had been received 
in respect of 1.9lm new ordi- 


nary shares, or 45.8 per cent of 
the 4.89m shares available 
under the offer. 

Regent currently operates 38 
non-themed public houses in 
London and the home counties 
and plans to expand to about 
80 in the next five years. 

In 1691-92 pre-tax profits 
were £974,000 (£512,000) and the 
group has forecast some £1.3lm 
in the current year. 


Sterling 
decline 
boosts BIT 

OVER THE year ended March 
31 1993 British Investment 
Trust has seen its net asset 
value rise by 20.7 per cent, 
principally from the effect on 
the stock market levels of the 
fall in the value of sterling in 
the second half. 

The value per share was up 
from an adjusted 164p to 198p. 
Ordinary shareholders' funds 
stood at £616.9m, compared 
with £512.4m. 

On the income side, the con- 
tribution from investments fell 
to £24.4m (£25m) while interest 
and other income rose to 
£13.5m (£11. 5m). Some of the 
companies within the portfolio 
cut their dividends and there 
was a decline on the UK side 
for the first time in many 
years. 

With the outlook for income 
remaining uncertain in the 
current year, the directors 
have decided to maintain the 
BIT dividend at 45p for 1992-93; 
the final payment is 2.6p. 

Revenue attributable to ordi- 
nary holders was £13.48m com- 
pared with £ 13.42m for earn- 
ings of 4.4flp (adjusted 444p) 
per share. 


By Don Faired 

WITH THE progress in the first 
half and good prospects for the 
year as a whole, SEP Industrial 
Holdings, the general engineer- 
ing group, Is forecasting an 
increase in dividend. 

Pre-tax profit for the six 
months ended March 31 1993 
jumped from £378,000 to 
£883.000, and exceeded the fig- 
ure for the whole of the previ- 
ous year. The shares closed 5p 
higher at 2S'/ip. 

The interim dividend is 
raised to 0.35p on the higher 
capital (0.3p) and the total will 
be not less than 0.75p (0.65pj. 

The manufacturing division 
lifted profit from £87,000 to 


£234,000, which had added to 
the board's confidence in 
recovery prospects. 

Distribution activity 
increased “quite noticeably” in 
recent weeks. Jaton Holdings, 
acquired in January, made a 
substantial contribution, with 
turnover of £4.13m and operat- 
ing profit of £397,000. 

Earnings per sbare for the 
half year came to Up (0.7p). 

Shareholders' funds at 
March 31 were estimated to 
have increased to £12.5m after 
the sale of Cediwal by the Bel- 
gian subsidiary, proceeds of 
the placing and open offer in 
January, and the surplus of 
Jaton's net assets over the pur- t 
chase consideration. 


Whitbread turns to ear 
out in quest for growth 


By Paul Taylor 

WHILE some of the UK 
brewers have been chasing vol- 
ume to offset flat or declining 
beer sales, Whitbread has been 
looking elsewhere for its 
growth. 

As yesterday's results high- 
light, the UK's fourth largest 
brewer is increasingly concen- 
trating on its managed retail 
business, which includes Whit- 
bread Inns. Beefeater, Pizza 
Hut and TGI Friday’s restau- 
rant chains as well as the 
expanded Thresher’s high 
street off-licence business. 

This is no accident There is 
excess capacity in the brewing 
sector, margins are under pres- 
sure as a result of aggressive 
discounting by Whitbread’s 
larger competitors, and the 
Supply of Beers Orders have 
necessitated a wide ranging 
reorganisation of the tied 
house estate. 

In contrast the eating out 
market has been one of the 
fastest growing consumer mar- 
kets over the past decade. 
Between 1SS2 and 1992 UK con- 
sumer spending on eating out 
grew in real terms by TO per 
cent, while beer sales were flat. 
Last year consumers spent 


£l6.6bn on eating out com- 
pared with £13^bn on beer. 

With a modest upturn m con- 
sumer spending under way 
Whitbread's recent investment 
in its managed retail 
operations appears to be begin- 
ning to pay off. 

Whitbread Inns, the group s 

managed pub business, 
increased profits, turnover and 

market share last year. Drinks 
sales grew by 6 per cent while 
food sales increased by 11 per 
cent. Overall, Whitbread s 
managed estate derives 3 d. 9 
per cent of its business from 
food, while the competition 
manages only 13.7 per cent. 

Within the restaurants busi- 
nesses all three domestic 
chains managed to increase 
sales and profits. Beefeater 
increased its sales by 2 per 
cent and profits by 4 per cent, 
despite a decline in average 
weekly covers from 1,120 in 
1989 to just over 900 in August 
last year. 

S imilar ly. Pizza Hut recorded 
a 3 per cent growth in sales 
and a 24 per cent increase in 
profits. Since November Mr 
Peter Jarvis, Whitbread’s chief 
executive, said sales have 
grown strongly each month 
and significant efficiency gains 


are benefiting margins. TGI 
Friday's also benefited from 
emerging economies of scale as 
sales grew by 15 per cent and 
profits more than doubled: . 

The other star performer-- in- 
the division was Thresher. Fol- 
lowing the acquisition of Peter 
Dominic from Grand Metropoli- 
tan last year Thresher now has 
1 600 shops and is the leader in 
the £5fan-a-year home drinks 
market. 

The expanded off-licence 
croup managed to increase 
profits by 30 per cent and sales, 
by 40 per cent. Whitbread’s 
concentration on building its 
beer brands has also helped it 
in the take home business. 

Although the beer and 
drinks division itself only man- 
aged a modest increase in sales 
and profits last year. Whit- 
bread claims the largest share. 
17 per cent by value, of the 
take home market. 

Overall the Whitbread’s 
managed retail estate busi- 
nesses boosted profits by 13 per 
cent to £135.7m (£119.9m) on 
turnover of £1.56bn (£1.38bn) 
last vear and now accounts for 
almost 60 per cent of group 
turnover and more than 51 per 
cent of profits from continuing 
operations. 
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I£lm loss 
at Ryan 
Hotels 

RYAN HOTELS results for the 
15 montbs to January 31 
revealed that the group 
incurred pre-tax losses of 
l£l.lm (£1.09m) against a 
profit of I£975;085 (£959,000) 
for the year to October 31 
1991. Turnover for the 15 
months amounted to I£25.2m 
G£i9.4m for year). 

Mr Conor McCarthy, chair- 
man, said that as the addi- 
tional three months, Novem- 
ber to January, is traditionally 
the most difficult trading 
quarter, the loss before inter- 
est for that period of 1£18,786 
was encouraging Interest 
charges for the 15 months 
were I£3.35m (I£1.72m). 

Losses per share amounted 
to 2p (l.lip) and a final divi- 
dend of 0.5p makes a total of 
lp (same for year). 


Berry Birch 
rises 30% 
to £1.06m 


BERRY BIRCH & Noble lifted 
pre-tax profit by 30 per cent in 
the year ended January 31 
1993. and results in the current 
year show that growth is being 
maintained. 

The group, which provides 
insurance, pension and finan- 
cial planning services, is rais- 
ing the dividend by 66 per cent, 
the final is 3.3p for a total of 
5.3p <3.2p). Earnings per share 
worked through at 12.8p 
(ZO.Jp), a rise of 27 per cent. 

Turnover totalled £6.4m 
(£5- 66m). operating profit came 
to £906,000 (£632.000) and the 
pre-tax balance was £i.06m 
(£816,000). 

The directors said the results 
were achieved despite the 
recessionary climate and com- 
pared favourably with competi- 
tors. 




■ Lyda van dor Lfeer 

| Sir Michael Angus, chairman (left), and Peter Jarvis: reedy for the upturn in consumer spending 

Osprey buy-out claim countered 


F&C Eurotrust net assets rise 


By Peter Pearss 

MR STUART Duncan, chair- 
man of the management team 
which has negotiated the £2.2m 
buy-out of the marketing ser- 
vices division of Osprey Com- 
munications, yesterday count- 
ered a City daim on Friday 
that his group was expected to 
make a loss in the current 
year. 

Indeed Mr Duncan said: “The 
historical profits of the market- 
ing services division have 
always been in the order of 


£500,000. and profit forecasts 
for the current year - as' 
Osprey can confirm - will also 
be in line with this.” 

The buy-out company - 
Communications in Business 
Group - has the support of 
Montague Private Equity, part 
of the HSBC Group, and the 
Bank of Scotland. CBG consists 
of three companies - Bryan, 
Constantin! di & Brightwell, 
TOP Counsel and Communica- 
tions in Business - which have 
operated side-by-side mainly in 
the leisure and travel areas. 


Clients here include- Brittany 
Ferries, Texas Tourism, Ber- 
muda Tourism and Stansted 
Airport, while non-travel cli- 
ents include Costain and the 
City of Westminster. 

The buy-out is one of a series 
of moves involving Osprey. 
Conditional on the completion 
of the disposal is the acquisi- 
tion of SMS Communications 
Group, headed by Mr Jack 
Rubins. Osprey is also to 
launch a l-for-3 rights issue to 
raise £1.3m net. Its shares rose 
from 32'/*p to 34p on toe day. 


Pilkington wins Chrysler contract 


Foreign & Colonial Eurotrust 
net assets were 192.6p at March 
31, compared with 167.5p a year 
earlier. At September 30 the 
figure had been I6i.5p. 

As usual net revenue for the 


six months to toe end of March 
showed a loss of £371,000 
(£184,000). Most European com- 
panies pay their dividends in 
the summer. Losses per share 
were D.63p (0.31p). 


By Kevin Done, 

Motor Industry Correspondent 

PILKINGTON. the UK 
glassmaker. has won a five- 
year contract to supply auto- 
motive privacy glass to Chrys- 
ler, toe US vehicle maker. 


Temptation of a safe, but undynamic investment 

Michael Smith looks at Northern Ireland Electricity, whose pathfinder prospectus is published today 


I MAGINE a company which was 
guaranteed fixed revenues on the 
bulk of its most profitable busi- 
ness, regardless of whether sales vol- 
umes went up or down. Investors 
looking for a safe, if undynamic, 
home for their funds would be sorely 
tempted to buy into It. 

Next month they will be given the 
opportunity when the government 
sells off Northern Ireland Electricity, 
the last non-nuclear power company 
to remain in toe UK public sector, for 
between £300m and £400m. 

The guarantee of income stems 
from a regulatory regime which is 
among several factors setting NTE 
apart from the other electricity com- 
panies in the United Kingdom. 

The differences - good and bad - 
will come under close examination in 
the next week or so as the more than 
400,000 people and institutions who 
have registered an interest in the flo- 
tation decide whether to buy shares. 
A pathfinder prospectus on the sale 
will be published today. 

Northern Ireland Electricity is what 
remains of toe province's state elec- 
tricity company following the disposal 
last year of four power stations to 
trade buyers for about £350m. 

Like toe 12 regional electricity com- 
panies frees) in England and Wales it 
enjoys a monopoly to distribute power 
in toe area it serves. 

Unlike them, it also transmits toe 
power, a function that in England and 
Wales is undertaken by the National 
Grid. In theory NIE could face more 
competition than the recs in supply- 
ing electricity - that is buying it from 
generators and selling it on - but so 
far only one company, Northern Elec- 
tric, has applied for a supply licence. 
NIE's penetration among the prov- 


ince's 1.5m population is much more 
limited than is that of the regional 
companies in England and Wales 
because oil and coal supply 81 per 
cent of the fuels market. This gives 
the company headroom for volume 
expansion, particularly as there is as 
- yet no competition from gas and the 
population is relatively young and 
consumer goods oriented. 

But the most significant difference 
between NIE and the regional electric- 
ity companies is in the way they are 
regulated. The Northern Ireland elec- 
tricity system is not linked to that in 
Great Britain, or indeed the Irish 
Republic, and it is regulated sepa- 
rately. 

Whereas the recs are negotiating 
with Ofer, their regulator, on changes 
to formulae influencing supply profits 
and will soon discuss toe more lucra- 
tive distribution business, NIE’s for- 
mulae for the next four years are 
already established. 

Dr Patrick Karen, chief executive, 
says this gives NIE more certainty. 
“We are further down the track," he 
says, pointing to toe widespread belief 
that the reviews in England and 
Wales will follow examples set in the 
NIE regulation. 

The most significant formula is that 
governing transmission and distribu- 
tion, which provides more than 80 per 
cent of company operating profits. In 
an attempt to encourage energy con- 
servation, Mr Geoff Horton, the 
Northern Ireland regulator, has intro- 
duced a system whereby he regulates 
revenues rather than price per unit 

Three quarters of total revenues are 
allowed to grow in real terms by 3*5 
per cent annually but, for this three 
quarters, volume growth does not 
affect income. If volume growth 


NIC 
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exceeds expectations NIE must reduce 
prices in the following year, but if 
volume growth falls short NIE can 
increase tariffs. 

The effect is a highly secure reve- 
nue stream. Although this provides 
Stability, it limits the advantages 
accruing from stronger volume 
growth than on the m ainlan d, in addi- 
tion it may take away an incentive for 
management to market aggressively, 
skills which may be needed later in 
toe decade if British Gas decides to 
compete in the market on completion 
of a pipeline from the mainland. 

Dr Haren says toe advantage of toe 
regulatory regime is that NIE must 
concentrate on costs to generate 
increased profits In transmission and 
distribution. “Recs can allow the 
economy to drive volume sales and 
profits. We have to be vigorous about 



Patrick Haren: we have to be 
vigorous about cost management 

cost management.” 

Jobs are an obvious target In the 
last three years NIE has cut about 8 
per cent of its workforce which now 
stands at about 3,700, but NIE still has 
six employees per thousand custom- 
ers compared to the recs’ 3.6. 
Although this is partly explained by 
the wide geographic base of NIE’s 
operation, it leaves scope for further 
reductions as toe company adopts the 
more rigorous practices of the private 
sector. 

The City believes that Dr Haren is 
well qualified to lead the management 
in this period of change. Still only 42, 
he joined NIE from the Electricity 
Supply Board in Eire where he started 
as an engineer, but later switched to 


finance. Generally, the management 
at NIE is perceived as well balanced 
in age and experience. “They may not 
set the world alight but they are com- 
parable with that at most recs and 
better than some,” says one analyst 

In spite of inherent advantages they 
have at NIE, managers face two main 
challenges, one resulting from high 
capital expenditure needed over the 
next few years, toe other from toe 
political problems in Northern 
Ireland. 

Problems associated with terrorism 
can be exaggerated. As Hoare Govett 
points out, the government practice is 
to replace assets in Northern Ireland 
which are damaged through terror- 
ism. None the less terrorism has been 
and remains a threat; the headquar- 
ters of the NIE was bombed in the 
1970s and the interconnector with 
Eire was severed following terrorist 
action. 

Even if any attack on NIE had no 
impact on NIE's finances, it would be 
unlikely to leave the share price 
unscathed. 

The other inherent problem at NIE 
stems from the province’s remoteness 
and the age of toe transmission sys- 
tem, half of which dates from the 
1950s or earlier. NIE is likely to have 
to pay £110m for an interconnector to 
Scotland which is planned for mid- 
1990s. 

Even without allowing for intercon- 
nector costs, Hoare Govett estimates 
capital expenditure to rise to £i25m 
by 1995-6 from last year's £57m and 
Barclays de Zoete Wedd, NIE's finan- 
cial adviser, says gearing could reach 
65 per cent by 1996-7. 

However, Hoare Govett believes 
real dividend growth should be simi- 
lar to the recs in the long term 


The deal is understood to be 
worth around $10Gm and cov- 
ers toe supply of a new prod- 
uct, Galaxsee, developed 
jointly by Pilkington in the UK 
and by Libbey-Oweos-Ford, its 
80 per cent owned US subsid- 
iary. 

Nippon Sheet Glass of Japan 
owns a 20 per cent stake in toe 
US operation. 

The privacy glass will be fit- 
ted in some Chrysler fourwheel 


drive leisure/utility vehicles 
such as toe Grand Cherokee 
and in some of its mini van/ 
people carrier vehicles such as 
the Chrysler Voyager/Dodge 
Caravan. 

The gl ass will be manufac- 
tured at the Libbey-Owens- 
Ford plant near Toledo, Ohio. 

Pilkington expects to market 
the product in Europe in par- ^ 
ticular in southern European 
countries. 


NEWS DIGEST 


Finsbury 
Smaller in 
fund raising 

FINSBURY Smaller Companies 
Trust has announced tha t it is 
in discussion with S G War- 
burg Securities with a view to 
raising additional funds. 

The investment trust 
believes that, as recovery 
develops, small company 
shares are likely to show 
higher levels of capital gain 
and dividend growth than 
large company shares. 

The trust, formerly known as 
Lancashire & London, was the 
subject of a hostile bid from 
Anglo-Scandinavian in 1991 
After beating off the bid, the 
trust, along with others associ- 
ated with the empire of the 
late Sir Walter Salomon, was 
renamed. Cross-holdings in the 
group were also reduced. 


Finsbury Smaller no longer 
has holdings in any of the rest 
of the group; however, Fins- 
bury Trust and Ocean Wilsons 
retain holdings in Finsbury 
Smaller Companies, of 15.9 per 
cent and 9.4 per cent respec- 
tively. 

Losses deepen at 
Jermyn Investment 

Pre-tax losses at Jermyn 
Investment, the property inves- 
tor, grew by £58,000 to £831,000 
in the year to end-December. 
However a lower tax charge of iw 
£42.000, against £72,000 left ™ 
losses per share lower at 
45.06p, compared with 49.75p. 

Net interest payable 
increased from £261,000 to 
£728,000, and there was a fur- 
ther write-down in the value of 
investments amounting to 
£302,000 (£650,000). 

There is no dividend this 
year, a final of i.5p was paid 
last time. 
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Mr Keith Earish, the film 
have P ut up most of 
S® ? “„ Cash ^hind the 
Planet Hollywood chain. Mr 
Sylvester Stallone. Mr Arnold 
Schwarzenegger and Mr Bruce 
wujis. the actors, are minority 
backers. 

This, with the recent injec- 
tion of Mr Earl's four other 
London restaurants into the 
Pelican Group and his seat on 
its board, marks his return to 
British business after five 
years in the US. 

Theme food has become pop- 
ular as punters d rink less gnd 
must be tempted to eat more. 
Mr Earl expects the London 
Planet Hollywood, the fourth 
m the chain, will gross £l5m a 
year. This he says would be 
about £3m more than the out- 
fits he sees as his main compe- 
tition - the Hard Rock Caffe. 


Cathy Mflton on Planet 
Hollywood, London’s 
latest gourmet attraction 


TGI Friday’s and Terence Con- 
ran's Quaglino's. 

He Is considering flotation: “I 
miss the Stock Exchange. I like 
having institutional sharehold- 
ers. I like having the ability to 
create new businesses through 
public funds - and success ran 
be measured openly." 

It looks like another chapter 
in the Earl success story. 
There is, however, a bit of 
gristle in the burger. Mr Peter 
Morton, co-founder of the Hard 
Rock chain and owner of all 
the Caffes in the western half of 
the US, is bringing $400m 
legal actions against Mr Earl 
and the Rank Organisation, 
which owns the eastern Hard 
Rocks. 

Mr Morton argues that Rank 
and Mr Earl allowed Planet 
Hollywood to copy the Hard 
Rock motif illegally, and stole 
trade secrets when they both 
had duties to the jointly-owned 
Hard Rock licensing corpora- 
tion which markets the Lucra- 
tive trade mark. 

Mr Morton declines to com- 
ment, but Mr Earl says that 
some of his claims have been 
thrown out “He has success- 
fully taken up a lot of my time, 
hut these are basically bullshit 
allegations, and he hasn't pro- 
duced any evidence.” 

Mr Earl has made a fortune 


selling hamburgers and hype. 
No doubt the burgers are 100 
per cent meat, but Mr Earl no 
longer lives up to his nasty 
personal myth. 

The native North Londoner 
who now lives in Orlando. Flo- 
rida. is not the laugh-a-minute, 
namg dropping, braggart, full 
of wild claims who cannot sit 
still. He thinks carefully before 
he speaks, and even his shirt is 
subdued: “You think this is 
loud? I think Paul Smith would 
be very upset to hear that.” 

H e believes jealousy is 
behind the press jibes: 
The more successful 
one is, you have to recognise I 
am going to get more and more 
unfavourable press - that is 
the nature of England " 

The hype surrounding his 
business acumen is har der to 
assess. He has madt> miJlinns 
Earl watchers talk about a 
combination of luck, creativity, 
energy and an autocratic style. 

He says: H 1 think I am pretty 
good at inspiring people. I can 
mix with anyone from royalty 
down to the kitchen porter. I 
also work about 14 or 15 hours 
a day. But I am lucky. Most 
people would not consider it 
work because of the excite- 
ment, the celebrity involve- 
ment" 


Detractors prefer to remain 
nameless, but say there's a 
jackall behind the hype: "He 
often deals from behind a fax 
machine and usually his faxes 
are one-liners, very pointed, 
very abrasive. He cultivates 
the friend-to-celebrltles image. 
You don't hear about the ruth- 
less way he treats people.” 

One anonymous friend con- 
cedes : "Of course he doesn't 
always deliver. How can you 
possibly? But he's succeeded 
more often than most The dif- 
ference between him and the 
rest of us is that hB picks up 
his luck and runs with it” 

He certainly ran with his 
first company, President Enter- 
tainments, which floated in 
1984 valued at £5 .2m, and was 
the vehicle for theme restau- 
rants in Britain and the US. 

If, in common with many 
other companies in the 1980s it 
grew rapidly (from six to 65 
restaurants) through acquisi- 
tions funded by rights issues, 
placings and paper deals, if 
earnings increased little more 
than half against quadrupled 
pre-tax profits, and if aspects of 
the balance sheet look a little 
adventurous from the perspec- 
tive of the 1990s, well, in 1987 
he sold it to Pleasurama, the 
casino and hotel operator for 
£63m. 

Mr Earl agreed to run a new 
US subsidiary for Pleasurama 
and negotiated a contract 
which expired last year, reput- 
edly yielding him a £30m prof- 
it-linked bonus. 

Rank inherited Mr Earl and 
Hard Rock International 
through its 1990 takeover of 



Plateau repeats 
its support for 
Dixon Motor 
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Sylvester Stallone (left) and Robert Bari: confident they have hit 
upon a formula for success with Planet Hollywood 


Mecca (which had bought Plea- 
surama In 1988). It must now 
cough up the cash while Mr 
Earl and Mr Barish, who 
bought Rank out of Planet Hol- 
lywood. develop the rival. 

Last night, at the lift-off 


party. Mr Robert Earl mixed 
with Hollywood royalty and 
perhaps the odd kitchen porter. 
He will be wishing on these 
earthbound stars to draw cus- 
tomers. 

See Observer 


Changes to FT London Share Service statistics 


WITH EFFECT from today 
readers of the London Share 
Service pages will start to 
notice a capital "NT against the 
names of some companies. 

The symbol indicates that 
the version, of the company's 
earnings used in the FT’s 
price ^ earning s ratio and other 
statistical calculations have 
been changed to the "headline 
earnings” formula devised by a 
sub-committee of the Institut e 
for Investment Management & 
Research (HMR) and proposed 


in draft form in early 
March. 

The FT has chosen the for- 
mula proposed by HMR 
because it represents the 
broadest available consensus 
on a "single number" treat- 
ment of earnings. Although 
still subject to final review it 
constitutes the considered 
response of the institutional 
investment «wm>uhUy to the 
adoption by the Accounting 
Standards Board of Financial 
Reporting Standard 3 on corpo- 


rate earnings (FRS 3). 

UK companies will not be 
required to report their results 
in line with FRS 3 until after 
June 22. Many have already 
done so. however, and the 
Financial Times has been tak- 
ing full account of this for the 
past three months in its com- 
pany reporting. 

We believe the number of 
companies complying with 
FRS 3 is now large enough to 
justify using a new basis for 
earnings wherever it is 


required for statistical pur- 
poses. 

The aim of the HMR headline 
earnings formula is to i ncl udp 
a company's actual activities 
during the reporting period, 
including those activities 
which have been with the com- 
pany only for part of the 
period. Key features are: 

• All trading profits/losses 
are included in the earnings 
number. Items which are 
abnormal in size or nature are 
included but should be 


flagged. 

• Profits and losses on the 
sale of fixed assets or of busi- 
nesses should be excluded. 
This does not apply to assets 
acquired for resale, such as 
marketable securities. 

• Profits and losses arising in 
activities discontinued at some 
point in the period, or in activi- 
ties acquired at some point in 
the period, should remain in 
the earnings figure. Costs of 
eliminating a discontinued 
operation, or of making an 


acquisition, are excluded. 

Although It will be surpris- 
ing if we do not encounter dif- 
ficulties with some individual 
companies' figures, we are con- 
fident that the OMR headline 
earnings formula will provide 
a factual and robust basis for 
the statistical calculations on 
which FT readers rely. 

Further information on the 
FT's treatment of earnings is 
available from The Manager, 
FT Statistics, One Southwark 
Bridge, London SE1 9HL 


By Kenneth Gooding, 

Mining Correspondent 

THE HOSTILE bid for Plateau 
Mining by Kingstream, a small 
Australian exploration com- 
pany, closes on Thursday and 
both sides have sent communi- 
cations to Plateau sharehold- 
ers. 

Kings tream says the rival 
proposal for Dixon Motor Hold- 
ings to reverse into Plateau 
would result in Plateau share- 
holders having “10 per cent of 
a motor dealership in the 
north of England which in 1992 
had a turnover of £46m produc- 
ing a net profit of only 
£250,000". 

Its own offer however would 
give shareholders 22 per cent 
of a steel-making venture "Ide- 
ally placed to serve the boom- 
ing south-east Aslan market 
and with a projected turnover 

ADT makes 
$26m for 
first quarter 

ADT, a leading provider of 
electronic security services and 
vehicle auction services with 
operations in North America, 
the UK and continental 
Europe, announced net income 
of $2&2m (£17m) for the quar- 
ter ended March 31. 

That compared with $42. 4m 
previously, which Included 
unusual items and other non- 
recurring net gains of $23 -3m. 

Net sales for the 1993 period 
were 13 per cent ahead at 
$330.4m and operating income 
rose 11 per cent to $45.9m. 

Mr Michael Ashcroft, chair- 
man «r>d fhipf executive, said 
the results showed that the 
year had started according to 
plan with the electronic secu- 
rity services and auction ser- 
vice businesses performing in 
line with expectations. 

Primary earnings per com- 
mon share for the quarter were 
20 cents (34 cents). 


in excess of £400m”. 

Plateau's board continues to 
recommend the Dixon deal and 
suggests that "the few selec- 
tive statements that Kings- 
tream make about the Dixon 
Group give a misleading 
impression. 

“Dixon has a proven UK- 
based business, is consistently 
profitable and has always been 
in a position to pay divi- 
dends. 

"On the basis of its pub- 
lished accounts, Kingstream 
has bad no profits, has no net 
cash and has not paid divi- 
dends." 

Plateau says the Dixon pro- 
posals coupled with a disposal 
to Delta Gold, the Australian 
mining group, are worth in the 
region of 7.6p a share, com- 
pared with Kingstream 's ali- 
paper offer worth, at best, 
4£p. 

Lynx back 
in profit 
at midterm 

A sharp turnround was 
achieved by Lynx Holdings, 
the USM-quoted computer ser- 
vices and leisure products com- 
pany, with a pre-tax profit of 
£105,000 for the six months to 
March 31 compared with a defi- 
cit - including exceptional 
losses of £131,000 - of £258,000 
for the corresponding period 
last year. 

Mr RA Pinnington, chair- 
man, said the performance of 
the radio communications and 
computer systems and soft- 
ware businesses had been 
ahead of expectations in the 
first half, with a particularly 
large increase in business 
being experienced by the radio 
communications operation. 

Earnings for the half year 
were 0.83p against losses of 
1.68p, and the interim dividend 
goes up from 0.25p to 0.3p. 
Turnover for the period was 
£4. 72m (£3 .23m restated). 
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Adia Financia l Services (Curasao) N.V. 

(formerly Inspectorate International Finance N.V.) 

£69300 000 

5% Guaranteed Convertible Bonds Due 1998 

(The «Bonds») 

guaranteed by Adld S»A* 


Notice is hereby given pursuant to Condition 7 ic) of the Bonds that, following the 
decision of the Board of Directors of Adia S. A.. Cheserex (Switzerland), to issue 
from 28th April to 12th May 1993. bearer shares to the shareholders of Adia S. A., 
the Conversion Price (as defined by Condition 7 (a) of the Bonds) has been 
adjusted pursuant to Condition 7 lb) lB) of the Bonds. According, the Conver- 
sion Price has been adjusted with effect from 13th May, 1993 to SFr. 2154.-. 

In accordance with Condition 7 (a) (i) of the Bonds, the right of conversion of the 
Bonds may be exercised from 13th May, 1993. 


18th May, 1993 


By order 
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ENGINEERING 
FOR PROFIT 


June 18 1993 
A new twice yearly 
tabloid review 
designed to de-mystify 
and humanise the 
importance of 
engineering. 

For a synopsis and 
advertisement 
information for the 
first issue, please 
contact: 

Paul Jefferis 
Manager 

FT Engineer Sales 
Office. 

George House, 
George Road, 
Edgbaston, 
Birmingham, 

B15 I PD 
Tel: 021-454 0922 
Fax: 021-455 0869 


FT SURVEYS 


HOUSTON, TEXAS 


1993 
Is our 47th 
consecutive 
year of cash 
dividend 
payments 


The 1993 second quarter dividend ol 40c per 
share on the Common Stock will be paid June 8 
to stockholders of record on May 25. About 
110,000 stockholders will share in our earnings. 

Karl A. Stewart, Vkx President and Secretary 


THE BUSINESS 
SECTION 

appears every Tuesday & Saturday. 

To advertise please contact 
Karl Loynton on 071-S73 4780 
or write to him at 
The Financial Times, 

One Southwark Bridge, London SE1 9HL. 



Book JAL Economy and 
you're in 

Call your nearest JAL office for details of upgrades available through 

JAL Mileage Bank Europe. 
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U 5 S 250 , 000,000 

Roofing Rato Subordinated Capital Notes doe August 1996 

cmcoRPO 

Notice is hereby given Ihot the Interest payable on the relevant 
Interest Payment Date, May 24, 1993, for the period February 
1 4, 1 993 to Mgy 1 4, 1 993 against Coupon No. 35, in respect of 
U- 5.S50.00Q nominal of the Notes will b e U. S .S648.96. 

May 18, 1993. London ' ^ 

Sy : Citibank, NA (Issuer Services], Agent Bank Qf7764/nw 


YORKSHIRE 
BUILDING SOCIETY 

£165,000.000 
Floating Rate Notes 
Due 1994 

(CornpruflE Oiii.OuO.UOO Fhmiitg Sue 
Lam Sota due WJ cured ■* Kdi 
February N^tmdufimher £65.000.000 
Ficvnng Rar Loan Atas due WW 
anted on Mi time /Wlconsotidaud aid 
firming a tmgfi senes dvreviii). 
la accordance with the terms and 
conditions of the Notes, notice is 
hereby pven that far the three month 
interest period Grom (and including) 
)7tb May W.i to (but cxdufcng) 17th 
August 1993 the Notes tel) cany an 
interest rate of 6.225 per cent, per 
annum. The relevant mieiesi payment 
date tell be 17th August 1993. The 
coupon amount per £ 50 JW) be 

0&li2 payable agunsi surrender of 
Coupon No: IP. 

H&mbros Bank Limited 

. A^uit Bank 
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COMMODITIES AND AGRICULTURE 


N Sea oil price 
slide continues 


Rhodium market 


MP AGRICULTURE ” a rh*lf€ 

plunge undermines platinum me a* $ 


By Kenneth Gooding, 
Mining Correspondent 


Rhodium 


By Deborah Hargreaves 


NORTH SEA oil prices fell a 
further 10 cents yesterday, 
adding to a 60-cent downturn 
since the middle of last week 
as negative sentiments reas- 
serted themselves amongst 
traders. The price of North Sea 
Brent crude for July delivery 
slipped back to $18.40 a barrel 
yesterday from $18.48 
on Friday. 

The market has been kept in 
broad equilibrium for the past 
month as pe ssimis tic and opti- 
mistic reports have tended to 
cancel each other out without 
affecting the price. But traders 
have adopted a more gloomy 
tone in the past few days while 
demand has remained erratic. 

Some traders are beginning 
to doubt the strength of the US 
recovery and are becoming 
uncertain about oil demand in 


the peak driving season - the 
summer mo nths . 

At the same time news last 
week of Kuwait's plans to push 
for a higher quota at the next 
meeting of the Organisation of 
Petroleum Exporting Countries 
has led to fears that Opec's 
current production discipline 
could be jeopardised. 

Some North Sea platforms 
will be shutting down in the 
next few months for summer 
maintenance programmes. 
This can lead to temporary 
tightness in tbe Brent market 
and can push prices higher. 
But higher prices will also 
depend on increasing demand. 

Refiners have been in the 
market buying supplies in 
recent weeks, but their pur- 
chasing patterns have been 
erratic and are currently not 
strong enough to keep prices 
above $19 a barrel. 


SOUTH AFRICAN platinum 
group metals producers face 
having to cut output and 
shelve expansion projects 
because of the collapse in rho- 
dium’s price, suggests Johnson 
Matthey, the world's biggest 
platinum marketing group. 

The South Africans, who last 
year produced 7&5 per cent of 
the western world's rhodium 
supply, are unlikely to be com- 
pensated for the steep drop in 
revenue from rhodium by the 
recent surge in the price of 
platinum, winch has been 
buoyed up by activity in the 
gold market 

Mr Keith Green, operations 
director, precious metals divi- 
sion. for Johnson Matthey, said 
that in 1990 rhodium brought 
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the South African platinum 
group metal producers revenue 
totalling US$2 -2bn. This year 
JM projects that rhodium reve- 
nue will foil to $1.7bn. 

Worries about production 


problems at Rustenburg Plati- 
num’s new refinery drove the 
price of rhodium, an essential 
material for some automotive 
catalysts, up from $1,280 in 
November 1989 to a record 
$7,000 a troy ounce in July 
1990. Consequently, in 1990 
rhodium contributed 45 per 
cent more revenue to the 
South African platinum group 
metal producers than did plati- 
num. 

About 87 per cent of rhodium 
is used for automotive anti-pol- 
lution catalysts. High prices 
and weakening car sales 
caused the Japanese automo- 
tive companies in 1992 to use 
rhodium from strategic stocks 
accumulated over previous 
years and they virtually with- 
drew from the market 

“Industrial consumers also 
had surplus rhodium as a 


result of tbrifting and re cove ry 
progr amm es put into operation 
after the escalation of the rho- 
dium price in 1990," JM points 
out in its annual survey of the 
p latinum group metals market. 

Meanwhile, South African 
mines attempted to maximise 
revenues and their total rho- 
dium output rose by 58.000 
ounces to 278JJ00 ounces. This 
outweighed a reduction in Rus- 
sian deliveries to the West. left 
total western supplies up by 

30,000 ounces at 378,000 ounces 
apH pushed the market into a 
surplus of 54,000 ounces. 

Rhodium’s price was bade at 
81.850 at the end of 1992. It 
retreated to $1,400 an ounce in 
March rhfs year, since when it 
has fallen below $800. 

Mr Green at the launch 
of JWs platinum metals sur- 
vey in London that it took only 


a very small surplus of rho- 
dium to depress pnees- ■ 
African producers were gamg 
to “run fast to stand still 
they faced considerable finan 
rial pain if platinum remained 

about $360 an ounce and rho- 
dium $900 an ounce. 

Japanese car producers ^ 
dug into their stocks of plati 
num last year and this 
a dip in purchases by the world 
automotive industry, ft -0 ® 
1.56m ounces to 1.55m. Mr Jer- 
emy Coombes. author of the 
annual survey, estimated that 
the Japanese car makers naa 
reduced their platinum stocks 
from 18 months of supply to 
about six months. 

Other points from the survey 

were: , . 

• Demand for platinum last 
year fell by 6 per cent to 3.8m 
ounces, mainly because of 


lower investment and indus- 
trial purchases. 

• Supplies of newly mined 
platinum fell 8 P* r cent to 
3 s2m ounces following a sharp, 
drop in Russian ale- 

• Supply exceeded demand 
for the third successive year, 
by 20,000 ounces, down man 

100,000 ounces in 1991. 

• South African supplies were 
stable at 2.75m ounces. Ruslan 
shipments to the West Ml by 
nearly a third to 750,000 

ounces. . ' 

• platinum's price last year 
averaged $360 an ounce, down 
from $376 in 1991. This year it 
is iikelv to range between 8330 
and 8390 an ounce, “unless an 
unexpected event occurs". 
Platinum 1993 Review. Free 
from Johnson Matthey, 78 Rat- 
tan Carden. London EC1N 8JP, 
UK. 


Tin producing countries in quandry over languishing prices 


Mexico seen buying more 
US meat under Nafta 


By Kteran Cooke in Kuala 

Lumpur 


By David Do dwell, 
World Trade Editor 


US LIVESTOCK farmers will 
boost their exports of meat and 
a nimal products to Mexico sig- 
nificantly if the North Ameri- 
can Free Trade Agreement is 
ratified, a Texas University 
study predicts. 

At a time of fierce debate in 
the US over who will gain and 
who will lose under the ambi- 
tious agreement, a team of 
farm economists at the Texas 
A & M University predicts a 
five-fold Increase in beef and 
veal exports from the US to 
Mexico over the decade ahead, 
with a three-fold rise in pork 
sales and a doubling in poultry 
exports. 

Exports of livestock products 
like hides, dairy products and 
fats would also increase, with 
US grain farmers selling an 
additional 430,000 tonnes of 
grain as poultry and cattle 
feed. 

In the past, Mexico's farm 
sector has been heavily pro- 
tected from foreign competi- 
tion, mostly by non-tariff barri- 
ers. As a result, imports are 
comparatively small - for 
example, barely more than 1 
per cent of beef consumed in 
Mexico is imported. 

Liberalisation under the 
Nafta Is expected to provide a 
double benefit to US livestock 
farmers - not only will barri- 
ers to their exports fall but ris- 
ing standards of living in 
Mexico are forecast to boost 
meat consumption signifi- 
cantly. 

US farmers already account 
for 85 per cent of Mexico's live- 
stock and meat product 
imports, with exports valued at 


WORK WAS resumed at 
Danish slaughter houses yes- 
terday after they were para- 
lysed by a three- week strike of 

16,000 workers, writes Hilary 
Barnes in Copenhagen. 

The workers won the right 
never to work more than 37 
hours a week but they expect 
to be doing substantial over- 
time in the next few weeks to 
make up the back log of pigs 
waiting for slaughter caused 
by tiie strike. 


$558m in 1990. The preferential 
access under the Nafta is 
expected to raise this share to 
90 per cent 

The US has maintained a 
large surplus in its trade in 
livestock products over the 
past decade, rising from Sl37m 
in 1980 to a $200m in 1990, the 
study shows. Live anim al 
exports to Mexico peaked at 
S163m in 1989, accounting for 
almost one fifth of the US total. 

The study assumes meat 
prices in Mexico will fall by 5 
per cent as a result of the 
Nafta, with incomes rising by 5 
per cent. It estimates that this 
will boost US beef and veal 
exports from 26,000 tonnes in 
1990 to 129,000 tonnes by the 
end of the decade, with pork 
up from 18,000 to 63.000 tonnes, 
poultry up from 44.000 to 

113,000 tonnes, and mutton and 
Iamb up from 8,000 to 12.000 
tonnes. 

Free Trade Impacts on US- 
Mexico Meat Trade, by C. Parr 
Rosson. Ernest E Davis, Amy 
Angel and Eduardo Segarra. in 
Agribusiness, vol9.no. 1 Avail- 
able from John Wiley & Sons, 
605 Third Avenue. New York 
10158. 


OFFICIALS OF the Association 
of Tin Producing Countries fin- 
ished a meeting here at the 
weekend confused about what 
action to take to try to shore 
up world tin prices and pre- 
vent further hardship in the 
industry. 

The association groups Aus- 
tralia, Bolivia, Indonesia, Mal- 
aysia. Nigeria, Thailand and 
Zaire, together accounting for 
about 60 per cent of world tin 
production. In 1981 tin was 
fetching between M$32 (US$12) 
and M$34 a kilogram on the 
Kuala Lumpur tin market; 
they are now languishing close 
to tiie M$14-a-kilogram level. 

In 1985 the International Tin 
Council’s buffer stock 
operations collapsed and more 
than 100,000 tonnes of stock- 
piled tin was released on to the 
market. The industry has 


never recovered. 

In 1987 the ATPC introduced 
an export quota scheme to try 
to control world supply and 
bolster prices. But prices have 
refused to rise. Because of con- 
tinued low prices members 
exported a total of 76.578 
tonnes last year - 12.1 per cent 
below the total amount 
allowed within the scheme. 

At the same time world tin 
stocks have increased. The 
association estimates that 
world tin stocks stood at 40,000 
tonnes at the end of March 
1993. up from 38J200 tonnes at 
the end of last year. Originally 
it had been hoped to bring 
global stocks down to 20,000 
tonnes by the end of 1993. 

There is widespread frustra- 
tion at the situation. Mr Red- 
zwan Sumun, the ATPC's exec- 
utive secretary, said that 
members were now debating 
whether it was worthwhile car- 
rying on with the export quota 


scheme. “The stock level is 
nowhere near our esti- 
mates. . . it makes our export 
curbs meaningless." 

The association has put for- 
ward various reasons for the 
continued depressed state of 
the tin market. The recession 
in several industrialised coun- 
tries has resulted In a big drop 
in demand in 1991 global tin 
demand fell by more than 

14.000 tonnes. The ATPC says 
demand was reduced further 
last year - from an estimated 

176.000 tonnes in 1991 to 172.000 
tonnes. 

Meanwhile a number of 
countries not in the ATPC - 
Peru, Burma, Vietnam and 
Portugal - have been increas- 
ing their exports. The former 
Soviet Union, until recently a 
large tin importer, is desperate 
for foreign exchange and has 
become a tin exporter. 

The problems of the tin mar- 
ket have also been aggravated 


by growing Chinese exports. 

China and Brazil are now the 
world’s two top tin producers. 
While not ATPC members, 
both countries have agreed to 
observe quotas set by the 
organisation: Brazil was set an 
export quota of 24J100 tonnes 
last year, while China was 
allotted 15,000 tonnes. Tbe 
ATPC says Brazil’s tin exports 
were 19,900 tonnes last year - 
nearly 30 per cent below its 
quota. 

“Only China was estimated 
to have exported in excess of 
the agreed amount," says the 
ATPC. Exactly how much tin 
China is cow exporting is not 
clear it refuses either to con- 
firm or deny that it is breaking 
its quota. But some ATPC 
members estimate that China 
exported core than 30.000 
tonnes of tie last year. 

“China is one of the mam 
causes of low tin prices," says 
a metals trader. “It produces at 


costs well below countries like 
frfaTay qa and doesn’t Seem to 
care too much about the gen- 
eral state of the market'’ 

The US is the other focus of 
discontent among the tin prod- 
ucing countries. The US 
Defense Logistics Agency 
(DLA) is selling off increasing 
amounts of its substantial tin 
stockpile. The ATPC says that 
the DLA sold 6£00 tonnes in 
1991 and 8£00 tonnes last year. 

Tin producers claim that 
such disposals are doing fur- 
ther damage to the tin market. 
The ATPC is urging the DLA 
to enter into a long term dis- 
posals programme to minimise 
market disruption. But traders 
say there are indications that 
tbe DLA is intent on disposing 
of a further 12,000 tonnes of tin 
this year. 

There seems little hope for 
relatively high cost producers 
like Malaysia, until recently 
the world's leading tin pro- 


ducer. The country’s tin min- 
ers say that present price lev- 
els mean that they are produc- 
ing at a loss. The industry has 
shrunk in recent years: last 
year Malaysia produced 14339 
tonnes of tin-in-concentrates, 
down from 20.710 tonnes a year 
earlier. 

One of the country's biggest 
tin mining companies, Malay- 
sia Mining Corporation, 
announced earlier this month 
that it was pulling out of the 
business. As a result the coun- 
try’s total production this year 
is likely to foil to well under 

10,000 tonnes.. - 

The optimists say that as the 
industrialised world climbs out 
of recession then tin demand is 
bound to increase and prices- 
wiH rise. The pessimists dis- 
agree: they say that even if 
demand increases, non-ATPC 
maverick miners have shown 
they can make nonsense of 
efforts to control supplies. 


life 
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China appears ready to remove barriers against foreign miners 


By Tony Walker in Beijing 


AFTER YEARS of 
procrastination, China at last 
appears willing to begin dis- 
mantling nationalistic barriers 
against foreign involvement in 
its mining sector, including 
gold prospects. 

Participants in a conference 
held in Beijing last week, 
among them representatives of 
some of the world's biggest 
mining houses, came away 
convinced that change was in 
the wind; although it was 
unclear how quickly China 
would replace existing legisla- 
tion. 

Mining company representa- 
tives. used to sterile discussion 
on the need for liberalisation, 
were surprised when, on the 


eve of the conference. Chinese 
officials, responding to interna- 
tional pressure, halved the rate 
of gpld royalties in draft legis- 
lation. 

While the proposed 10 per 
cent royalty rate is still outra- 
geously high by international 
standards, especially compared 
with those in developing coun- 
tries where rates of between 2 
and 3 per cent apply, apparent 
Chinese flexibility was 
regarded as a good sign. 

Chinese regulations at pres- 
ent ban foreign companies 
from involvement in the 
exploitation of gold reserves, 
but China is anxious to secure 
capital and perhaps more 
important the advanced miner- 
als treatment technology 
required to exploit this lucra- 


tive area. 

Mr Graham Reid, a senior 
manager of CRA of Australia, 
said that although the Chinese 
had a “fair way to go" in their 
efforts to attract foreign min- 
ers. he had found attitudes dis- 
played by officials of the 
Ministry of Geology and Min- 
eral Resources “very encourag- 
ing". 

He noted that Chinese offi- 
cials responded with alacrity to 
suggestions by the foreign par- 
ticipants. who included repre- 
sentative of Newmont Mining 
of the US, Cominco of Canada, 
De Beers of South Africa, and 
BHP of Australia; although he 
also observed that substantial 
change to legislation would 
require the approval of the 
Chinese parliament. 


Among the more positive 
developments was a Chinese 
undertaking to study a pro- 
posal that the country should 
sdopi a model “contract of 
work" allowing prospective 
mining ventures to be dealt 
with on a case-by-case basis, 
thus facilitating much greater 
flexibility. 

Mr Reid, CRA’s general man- 
ager for exploration, noted that 
this approach was operating 
successfully in parts of Africa 
and in Indonesia - a contract 
of work's main appeal is that it 
overrides existing laws - 
where it had proved an effec- 
tive means oF “kick starting” 
mining exploration and devel- 
opment. 

Chinese mining officials 
have made it clear that they 


are under pressure to boost 
activity in the mining sector, 
which is ta g gin g far behind the 
rest of the economy. China’s 
economic boom has heightened 
demand for a whole range of 
minerals, both ferrous and 
non-ferrous. 

Mr Reid said that foreign 
miners would, however, pro- 
ceed cautiously .and would 
want to be sure that any new 
mining regulations were con- 
sistent with domestic laws. 
“Western mining companies 
like laws that are drafted with 
particularity and clarity," he 
observed. 

Western miners were also 
likely to insist that disputes be 
settled by international arbi- 
tration and not within the Chi- 
nese svsten. Hus was a con- 


cept that was fair ly alipn to the 
Chinese. 

Foreign mining representa- 
tives aim pressed the Chinese 
last week on the need to make 
available larger areas for 
exploration, but at the same 
time urged regulations that 
would oblige exploration com- 
panies to surrender prospec- 
tive areas that were not being 
exploited, thus ensuring “turn- 
over". 

Other issues that preoccu- 
pied the conference, jointly 
organised by the United 
Nations, included access to for- 
eign exchange, and guaranteed 
unlimited rights to export 
product The Chinese were also 
pressed to clarify a tax regime 
that might apply to new min- 
ing ventures 


WORLD COMMODITIES PRICES 


MARKET REPORT 


GOLD was fixed at $369.25 a troy 
ounce on the London bullion 
market yesterday afternoon, its 
highest level since December 1991 
and up from the morning setting 
of $367.85. Dealers said the market 
had consolidated last week’s gains 
and was expected to move higher. 
They noted that it was an absence 
of selling more than steady buying 
that was underpinning prices. Some 
had been expecting producers to 
sell into the market once it came 
close to $370, and have been 
puzzled by their absence so far. 
Gold could well break through the 
$370 barrier sometime this week, 
dealers sakl, which could then 


trigger further rises on 
option-related buying. BASE 
METAL prices closed above earlier 
lows on the LME, ending mixed, 
as markets pondered the next 
move. Dealers said fresh losses 
were seen in zinc, nickel and lead, 
while copper at one stage appeared 
to be heading back towards recent 
516-year lows. Sentiment Is fragile, 
and when selling emerges, buyers 
are conspicuous by their absence. 
Technical factors helped to brake 
the falls after the heavy kisses 
sustained on Friday. 
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Total dafly turnover 2.171 lots 


COCOA 10 tonneKStonntt 

dose Previous Hgh/Low 


SOYABEAN Oft. 60.000 lbs; cente/Jb 


£5050 9288 lota 

Total dafly turnover 3i5*9ots 


Cash 970-1 

3 months 9895-90 


LME C taatog C/S rote 
SPOT: 15330 


3 months; 15221 


8 months 15118 


9 months: 15033 


Jut 887 903 887 

Sep 915 832 928 

Dec 957 971 985 

Mar 991 1005 996 

May 1014 1028 O 

Jul 1034 1048 1038 

Sap 1066 1070 1057 

Dec 1086 1100 0 

Mar 1121 1135 1120 



Close 

Previous 

HtgWLow 

May 

21.03 

21.04 

21.14 

JU 

21.21 

21.24 

21.36 

Atfl 

21.33 

21.38 

21.45 

Sep 

21.48 

21.51 

21.55 

Oct 

21 .SO 

21.83 

21.86 

Dec 

21.78 

21.85 

21.90 

Jar 

21-85 

21.94 

21.98 

Mar 

22.04 

22.14 

22.12 


Crude 08 (per barrel FOBXJUt 


Dubd 

S15.9B-6.04z -0.03 

Brent Bend (dared) 

S18JO-8.23 

-.115 

Brent Blond (Jul) 

Si 839-3-40 

-a 08 

W.T.I (1 pm eat) 

S19.7M.77z -007 

08 products 



(NW6 prompt delivery per tome OF 

♦ or - 

Premium Gcsoftne 

S210-212 

-1 

Oas Od 

SI 73-174 

+2 

Heavy Fuel Ofl 

871-73 

-1 

Naphtha 

Si 82- 184 

-1 

Petroleum Argus Estimates 



Other 


♦ or - 

Goto (per troy oz)$ 

S36S-20 

*0.40 

Silver |per troy raft 

445.5c 

*1J> 

Platinum (per troy 02) 

$386.5 

+40 

PaMadum (per troy 02] 

$110.05 

+0.90 

Copper IUS Producer) 

87.0c 

-1J 

Lead (US Producer) 

J3-60C 


Tin (Kuala Lumpur market) 

14.02T 

-0.16 

Tto (New York) 

254.0c 

-3.5 

Zinc (US Prime Western) 

62.0c 


Cattle (Eva wwghrt 

140.40p 

+1.28" 

Sheep (Uve welghtf* 

134.47p 

■1ST' 

Pigs Qwb weight)! 

9&31D 

+1.88- 

London daty auger (raw) 

$324.9 

+&1 

London daily sugar (wtHet 

5310 0 


Tata and Lyte export pneo 

E324J 

*&a 

Bailey lEngltsh teed) 

Cl 13.0v 


Maze (US No 3 yeflow) 

Cl 66-5 


Wheat (US Dark Northern) 

Unq 


Rubber (Jun)V 

57.00p 

-035 

Rubber (JuQV 

S7.2Sp 

-025 

Rubber (XL RS9 No 1 May) 

2085m 


Coconut ail (Pnieptoeaft 

S425.0T 

*2.5 

Palm Ofl lMdaywan)§ 

S367.Su 

-2.5 

Capra (Pt*ppmas)§ 

S277.5 


Soyabeans (US) 

CI72GZ 


Con an “A* meter 

GO. 85c 


Woentops (84s Supw) 

378p 



*“9 

Oct 

Dee 

Mar 

May 

310.00 

30630 
30430 
303.30 
wr on 

31430 

30830 

302.00 

30630 

315.00 309.00 

31030 90800 
90530 30330 

30800 30140 

30630 30430 

White 673 (1285) Paris- WWW (FFr per tomw}: 

/lug 189932 Oct 167935 


CHUDOT 

oa.-n 


S/bwral 


1 great 

Prevtaui MgMjow 

Jri 

1839 

1841 

1853 1838 

Aug 

1832 

1833 

1863 1848 

Sap 

18.61 

1834 

1872 I860 

Oct 

I8.ro 

1671 

1870 1866 

Nov 

ia.76 

1679 

18.78 

Index 18.60 

1878 

I860 


Turnover 1109 (988) tots ot 5 tonnes 
ICO ta Uc a tor prices (US cants per pcxnd) tor Mey 
14 Comp, dafly 5259 (52511 IS day average 53.18 
P104) 


dose Previous High/law 
Apr 985 98.6 98.0 9 80 

Turnover 40 Ml?) lots Ol 20 tomes. 


Gold (boy or) 

Ctoea 
Opening 
Morning fix 
Afternoon fix 
Day-SN*, 
Day's low 


to by N M ftothsohfcfl 
S price C « 


New York 


36840468.40 

38S.90-3S9.40 

36735 238523 

38945 239304 

389.40438930 

367.4046730 


GOLD 100 troy ox.; 5/boy oz. 

dose Previous HgWLow 


COfTES -C* 37 .SOOtas: eartetos 

Oose fVovtou s Hgh/Low 


SOYABEAN MEAL 100 ions: S/ton 

Ctoaa Previous MgtVLow 


1 Gold Landtag Rates (Vs USS) 


1 month 

2 monte 

3 monte 


2.64 6 monte 

2.56 12 monte 

255 


May 5955 
Jul 5935 
Sep 8155 
Dec 8435 
Mta 6630 
May 68 25 
Jul 69.SO 
Sep 7055 


May 

192-7 

193.1 

192.7 

JU 

190.3 

191.1 

1985 

Aug 

189.7 

1983 

189.8 

Sap 

189.8 

1903 

1900 

Oct 

190.1 

1903 

190.1 

Dec 

1913 

191.7 

1914 

Jan 

191.7 

1923 

191 7 

Mar 

192.1 

193.1 

1923 


SOYAMEAL - London POX 


Close Previous Hgh/Low 


14530 14640 


Spot 
3 months 
6 months 
12 monte 


priroy oa US ett eqUv 

28050 448.15 

233.70 44330 

298.00 46250 

306.30 480.40 


Twnover 0 (0) tots ofl 20 tomes. 


PLATINUM 80 boy OC S/troy oz. 



Qom 

Previous 

Higft/low 


JU 

385.4 

3681 

3905 

3880 

Oct 

383,7 

3843 

380.0 

3843 

Jen 

3832 

3833 

3860 

38643 

Apr 

3823 

3815 

0 

0 


8UQAH WORLD 11-172400 am ceraste 
Close Previous Hgh/Low 


MAIZE 5,000 bu m in; oents/5€to txabsl 
0088 Prevtaia Hgh/Low 


SILVB1 5,000 boy ok centa/boy ox. 


Jut 1257 13.19 

Oct 1253 1232 

Mar 11.72 1152 

May 1157 1156 

Jul 1150 1155 

Oct 11.53 1158 


1338 1242 

1255 1246 

1152 11.67 

11.88 1156 

1150 1150 

O O 


May 

221/9 

223/0 

222/4 

JU 

227/2 

228/6 

228/0 

Sep 

232/2 

233/5 

232/6 

Dec 

237/6 

239/8 

238/5 

Mar 

244/2 

246m 

245/q 


Turnover 14430 £4863) 


nmwr-leedMKX 


SlOflndex point 


C equivalent 


OAS (ML- PPG 



Ctose 

Previous 

tfigh/Low 

Jim 

17850 

170.00 

17130 17800 

JU 

17030 

-J7030 

1 71-25 17850 

Aug 

17225 

17275 

173J2S 17225 

Sap 

174.25 

174J0 

17825 17435 

Oct 

177,25 

17730 

178.00 17735 

Nov 

179.75 

179.75 

18800 17825 

Dec 

18130 

181.50 

181.50 

Jan 

18200 

181.75 

18200 



Ctose 

Previous 

High/Low 

May 

1630 

1610 

1631 1820 

ter 

1535 

1501 

1640 1800 

JU 

1375 

1350 

1384 1370 

Oa 

1439 

1425 

1446 1438 

br 

1597 

1585 

1597 

Tunover 239 {389 


Krugerrand 36940-372.00 239.00-241. 00 

Maple leal 37040-381.40 - 

New Sovereign 87504050 5740-5940 


THADNP OPTHINB 

AlnmWum (99-7%) Cafe Puts 

Site pice S tone Jun Sep Jut Sep 



Close 

Prewous 

HighADw 


May 

4403 

444.4 

4460 

4480 

Jun 

441.0 

445.1 

4425 

4420 

JU 

442.2 

4406 

450.0 

441.0 

Sep 

4462 

4483 

453.0 

4440 

Deo 

440.8 

453.7 

4580 

449.0 

Jan 

4582 

454.3 

0 

0 

Mv 

454.1 

4582 

4600 

4533 

May 

457.4 

461.4 

48 <S 

461.0 

Jri 

4687 

464.7 

4865 

461.0 

Sap 

464.3 

468.1 

0 

0 


COTTON 50400; centsribs 

Oose Previous 


wheat 5.000 txi min-. cgn ts,T50lb-bushsl 
CtoM Prev ious Htgh/Low 

*** 368M SI*} ^ 


Jul 80.87 62.15 

Oct 8037 8135 

Dec 59.32 6030 

Mar 6050 61.48 

May 6120 82.05 

■M 61.70 6238 

Oct 6055 02.70 


8235 9058 

«130 60.28 

8030 6936 

61.35 6050 

8145 6130 

62.78 6200 

82.65 8240 


•7? 360/0 

tL 5?* 297/E 

Sep 29T/0 a«A3 300/7 

309/8 311/4 

314/ 4 318/0 318® 

ireCATTUi 40400 ~ 

Oo * Piewious ffch/i 


37 55 21 25 

25 41 S3 36 

15 30 48 49 


■ COPPER 26400 toe; contsflbs 


Turnover 9647 09710) lots oMOO tonnes 


C a tome unless o the nna a stared, ppanoa/kg, 


c-ceniVlh. r-rmggil/Kg. y-AugrSep u-Jun3-Juty_ 
v-Oci ^London ptiyscri. §CIF ftartercam. A Bukan 
manual dose. m-Maiavsun cents/Vg.^Shwp prices 
aro row Uvo nagtn puces ' cnange from a week 
ago. prawaanal pntaw. 


There was hnproued demand for brigfuer Mas. 
reports the Tea Bnfcm' Assootattoa Landed 
bast east Africans end cotaury rrwfcm sorts 
were My tom and often 3-5p dearer, psntco- 
tarty PC's. Plainer descriptions were kregutarty 
easier. Ceytons met less demand at easier 
rates. Offshore: origttar Kenya and Bitotere 
tees were ten 5-Bp dearer but plainer AH- 
cans met salactfve damand at often easier 
rales. Quotations: quaHTy iSSp/kg, good 
medium I24pflcg. medium UOpfltg. tow 
medum 87 f*b. The highest price rented Ms 
week was 107p tor a Rwanda pl.1- 


Wheat 

Ctosa 

Previous 

Mgh/Um 

May 

142.75 

143.00 

14065 14275 

Jun 

141.80 

142JO 

14300 14100 

Nov 

11000 

109.85 

10905 

May 

118.10 

11706 

11800 

Btay 

Ctoee 

Previous 

H&/UW 

Nov 

109 AO 

10905 



Coppmr (Cfrade A) 


88 111 65 70 

01 86 00 99 

42 65 111 124 


Jri Sep Jii Sep 


Hanover Wheat 131 (355). Barley 0 (17). 
Turnover tore ot 100 Tonnes. 


as 75 13 37 

77 90 35 82 

11 33 69 96 



Ctosa 

Previous 

Hgh/Low 




May 

7905 

7820 

7920 

78.65 

May 

Jun 

79.15 

7905 

79.40 

79.15 

JU 

JU 

79.45 

79.65 

79.80 

79.00 

Sep 

Aug 

79.70 

7885 

0 

0 

Nov 

Sep 

BOOO 

882S 

8005 

7870 

Jan 

Oct 

6826 

6850 

0 

0 

a«on 

LA— - 

Nov 

0005 

8880 

0 

0 

war 

Dec 

8885 

81.10 

8125 

90.60 

May 

Jan 

8100 

81.25 

0 

0 

JU 

Fab 

81.25 

8100 

0 

0 

Sep 


OHANCE JUICE 15.000 tbs: 
Ctose Previous 


104.10 102.00 

106.06 1033S 


108.45 106.30 
109.50 10850 


76.750 78.475 

73.650 73550 

Oct 74.825 7*575 

74.425 74475 

73 825 73450 

*** 74.700 74.900 


11140 110.00 

112.10 11240 


UVEHOQS40.Q 0 Q B>iC6nK/w r 


Jun 51450 
50.750 


Pfawou3 HtgtVUw 


CBUOE OIL (UgW) 42400 US gsfleltoarri 


Jli Sep All Sep 


PICS -L— dew POX (Cash Sentomenl) pritg 

Ctose Previous Wgh/Lew 

Jun 10BJ> 1084 1085 

Aug 1004 1004 100.0 

TumgveraJ {52} tots of 3350 kg 


7 27 40 43 

3 19 81 60 

1 13 84 79 


10BJ> 1083 1085 

1004 1004 1004 


Jul Aug Jri Aug 

29 SI 38 50 


29 51 38 

13 28 

S 16 



| 

Previous 

High/Low 


Jun 

1B.41 

16.48 

1851 

1936 

JU 

187B 

19.79 

1883 

19.72 

Aug 

1996 

1897 

20.01 

1992 

Sep 

3X09 

2809 

20.13 

2805 

Oct 

.2020 

2816 

2022 

2815 

Nov 

2820 

2818 

2023 

2817 

Dec 

2020 

2819 

2024 

2018 

Jan 

2818 

20.19 

2023 

2021 

Feb 

2017 

20.18 

2022 

20.18 

Mar 

2021 

20.17 

2021 

20.17 


Aug 48425 
43.130 


51400 52350 

SI. ISO 


BBffEftS (Banr^ V- ptem bar 18 1931 .im 

May 17 May 14 imth ago yr «*> 

1881.7 18889 1657.8 16 97 g 

POW JONES (Bate Dec. 31 1974 =, ipq 1 
May 14 Ma y 13 nurth ago w 

Sp5 11942 12049 124,91 7^ 

fiitureo 1214 S 12249 12144 ng^ 


44.075 

Fob 44450 


**650 48475 

43400 


^ <2475 

TOW Bn 1 grfl 
dosn 


Way 44400 
Jri 44.200 


_*3450 ^ 1so 
ccna/to 

_ P rev | w High/Low 




*“9 41.975 

F* 41.676 


^ 







pfieft 


i miner 


* 
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«~.* res unilurt b y rights issue fears 


B* Terry Byland. 

^StocK Market Editor 

SSdwtwlrs 1101 n,ovai 

week which SStUZS 

WUtetea<LgteMb°^? ,?ies - 

madfi birther progress 
Jgj issues 1 took fte p?g 

„*•« mar >»fs satisfao- 

the 1 f JlSi ltB Progress towards 
ft! ^ddte of ^ current tra£ 

SI 7^ undirnmed by 

todafme^ expectatI ou that 
woay may brrng a rights issue 

SSL 81 ) 1 ® 11 Airways in the 
£500m-plus range, perhaps 
accompanied by W-rSSH 
the brewery sector. 

b 1 2S d J? tte market seem 
unduly dismayed by sugges- 
Spnsm tke weekend press that 
the Bank of England’s Quar- 
terly Bulletin, published today 
will argue strongly againstany 
cut in base rates by Its political 
masters. The focus of attention 
this, week is likely to be the 
disclosure on Thursday of the 
latest statistics on UK unem- 
ployment, earnings and wage 
costs. 

After drifting down in ea rly 
trading to test the Footsie 2340 
area, the market then steadied 
and, helped by a squeeze In 


SSJ j? fu ‘ u «s. climbed 
steamiy throughout the rest of 
the session. But the big players 
wmenmstlyontoet^S” 
The UK market was driven 

fw ??* °f. the ^ by demand 

•boc£i tt L < % P Pharmaceutical 
stocks as the prolonged cloud 

thrown over the sector by wop 
ries about the Clinton achninis- 
tration s plans for US medical 
<are was lifted somewhat by 
recommendations by a leading 


New York investment bank 

Trading in both sides of the 
new ICI group continued as 
ftmd managers position them- 
selves ahead of the formal 
demerger on the first day of 
June. 

Among the domestically ori- 
entated of the London market, 
retail and store shares found 
buyers as sector anal ysts 
began to look for good news on 
the progress of the UK eco- 


nomic recovery when Marks 
and Spencer, the leading high 
street retailer, reports progress 
today. 

Although checked by a slow 
opening on Wall Street, where 
the Dow Average was about 
two points off in London trad- 
ing hours, the UK market 
closed very near the best level 
of the day. 

The final reading showed the 
FT-SE 100 Index at 2358.1 for a 



SStgggt w 


— 2.100 
woo 

BAIWst |Joo 

1,400 
■ 012 - 


BET 


ar*<* LT — ! uj ais * 

™W-- .. 2,400 IBS -C 


* 

Mrtwipng woo im 

— rw S? < 




MBS «T*j a 
1.B00 507 ^2 

— 1M no -l 
sea «s h 
25 SS3 *8 
1200 2CD «2 
n 357 -« 
466 48 


-» 310 <3 

13UQ 381 
3JO0 3831 } -1% 
- 783 an 42 
3.400 07*1 41 
887 131 -1 

717 -1 

v at k j 

g g«» wi».t — ~ ~-m m * 
Caawaimupdwt „sae <x 
T - — ™ «9 -a 

Catai Qxnms.t 530 73 ,1 

CMliVWrt Ml 234 +1 

Camn. (Moot 348 677 -8 

Op*»n_ . 100 190 

617 MS -4 

Based an the 



481 

4V 413 
357 41 
447 -3 
.. 48 612 .fl 

MUM 896 

M-Ebd 130 

i«M* 377 w 

tlCWtO-f 274 723 

.1400 307*2 0*2 
.LUO 331 4 
. 780 1Bt*7 -1*] 


471 -1 


HnnWinm 728 

MnilMU, 

WMMi gn m 

u V* 

K t — r 22 42 i 

ff ^t aUgy - 478 ill 

p yyt iam hi 42 

05 783 46 

J*»iohir — aaoo in is 

Uad SacuAKT 807 848 48 

—. » W-l 

UodtOaoMOt 220 454 -1 

- 823 433 -8 

.1,701 645 411 

MB 154 +1*1 

WnWlBW. 388 440 -2 

Lntn BjBOQ 113*J -4 


487 ... .. 

187 1272 <4 
ua 147 4 

8« -a 

3300 268 -3 

-812 » -6 
364 173 -1 

2400 458 it 
‘ 483 48 

3» 4 
l» 307 -t 
2,1®) 102 
- 721 178 

, 232 481 -4 

Sarem Tm4 MMarf _ 2400 478 -S 




gjm on the day of li.l points. 
Tne index has been at 2.867 in 
the past week in a trading 
range believed to extend to 
around 2,980. 

Seaq volume dipped to 
533.7m shares from the 620m 
recorded on Friday, when 
retail business remained just 
above the £ibn mark now seen 
as the market’s daily norm. At 
these volume levels, London's 
stockbrokers are finding com- 
fortable profits, while market- 
makers also have room for 
manouevre. 

Non-Footsie business, 
boosted by heavy activity in a 
new issue stock, constituted 
around 66 per cent or yester- 
day’s Seaq total, against daily 
averages of around 62 per cent 
• From today, the Financial 
Times will be progressively 
changing the way it calculates 
price /earnings ratios in the 
London Share Service pages to 
make use of the earnings for- 
mula devised by a sub-commit- 
tee of the Institute for Invest- 
ment Management & Research 
(IIMR). Details, page 21 (UK 
companies). 


FT-SE Ac ff.i^ tfe& Share : Indices 


FT-SE tOO 
2858.1 +11.1 


FT-SE HID 250 
3146.0 +3.7 



nays 

Kay 17 flranga % 

Hay 14 

My 13 

Mvn 

_J 1_ 

Yaw 

*oo 

FT-SE in 

2BS81 

*0.4 

28475 

28483 



FT-SE Md 250 

31465 

+81 

31424 

3151.9 

31455 

28015 

FT-SE-A 350 

1421.4 

+83 

14186 

14188 

14224 

1327.5 

FT-SE SatUCap 

160898 

+81 

188851 

159839 

169820 


FT-SE SreafCag ax (a* Traits 

161 IBS 

+01 

160840 

180878 

1607.32 


FT-A ALL-SHARE 

140758 

+83 

140258 

140459 

1407.79 

1312691 


FT-A ALL-SHARE 
1407.06 +4.48 


lWd% ytaid % 


ME Xd hQ 
B»«0 yU 


030 

ao« 

824 

454 

402 

814 


198 

3.70 

132 

157 

178 

189 


i9.bg 

21.18 

20.14 

31.18 

29.04 

2059 


41111 

3452 

1933 

1782 

1063 

1002 


WNtadWt. uni 

atanMflp-t 916 

Mk Goman W 

(JOB 
- 123 
_ 10b 
.225 
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Account Doalfena Dates 

*nrat Dertigc 

May IQ 

May 24 

Jui 7 

Option Pedtorattwei 

May 20 Jun 3 

Jui 17 

Laat DeaSagE 

May 21 

Jun ■> 

Jun IB 

Account Day: 

Jun 1 

Jun 14 

Jui 28 


830am two bu k i m day. e.HUi. 


* 




Upgrade 

lifts 

Warburg 

A LARGE upgrading in its 
profits forecast by French- 
owned stockbroker Credit 
Lyonnais Lalng (CLL) was the 
trigger for another outstanding 
performance by S.G. Warburg, 
regarded as one of the UK's 
leading merchant b anks and 
integrated securities houses. 
Warburg is heavily involved in 
the forthcoming ICI rights 
issue and is global coordinator 
of the third issue of BT shares. 

At the close of businesss S.G. 
Warburg shares were 28 ahead 
at a record closing high of 
701p. Earlier, the shares had 
touched an all-time Intraday 
peak .of 704p. ■ Turnover 
amounted to 501,000 share. 

Mr Neil Baker, merchant 
banks analyst at CLL, said be 
had lifted his estimate of pre- 
tax profits for the year to the 
end of last March from £l3U2m 
to £l54.2m - the top of the 
market range - and his esti- 
mate for the year to end-March 
1994 from £182m to £267m. 
Most analysts' estimates for 
the year to end-1994 are said to 
be below £2D0m. 

Mr Baker said the key to the 
upgrading of his forecasts for 
the bank was an expected 
upturn in the performance of 
Warburg’s investment b a n kin g 
operation. “The shares are 
cheap on a prospective price/ 
earnings multiple of nine times 
against a market p/e of 14 
tunes,” added Mr Baker. 


NEW HIGHS AND 
LOWS FOR 1993 
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Another booster for Warburg 
shares came from the stock’s 
probable elevation to the 
FT-SE 100 Index, possibly after 
the next scheduled meeting of 
the FT-SE steering committee 
on June 9. 

Whitbread dilemma 

The jury remained out fol- 
lowing final results from Whit- 
bread which saw a sparkling 
performance from the retail 
division reined in by a flat 
domestic brewing side. Echo- 
ing the sentiment, Whitbread 
“A” shares edged forward a 
penny to 482p. 

The improvement in the 
group’s food and pub busi- 
nesses helped other selected 
drinks stocks, with Scottish 
& Newcastle gaining 5 at 463p 
and Bass 8 at 533p. 

Analysts warned that Whit- 
bread’s split fortunes were 
likely to produce a two-way 
pull on the stock. Mr Geoff Col- 
lyer at NatWeat Securities, 
said: “Whitbread is one of the 
most expensive stocks in the 
sector and not justified by its 
earnings growth.” Reiterating 
his negative stance, he added 
that the company’s 6 per cent 
eps growth for this year and a 
forecast 8 per cent next year 
was half of that predicted for 
the All-Share. 

Ms Alex Oldroyd at SGST 
retained a hold stance, adding 
that improving margins and 
strong brands could stand 
Whitbread in good stead 
should there be a change of 
sentiment on the sector. 
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Ladbroke firmer 

Gambling ami hotels group 
Ladbroke continued to recover 
from Its recent mauling, the 
shares gaining 8 at I77p in 
hefty turnover of 6 -3m. The 
shares have underperformed in 
recent weeks as worries resur- 
faced over its gearing and pro- 
spective property write-downs. 
There was also a stock over- 
hang. compounded by fears 
that a scrip issue next month 
will bring more stock into the 
market 

However, sentiment has 
improved in recent sessions, 
with more positive leisure ana- 
lysts arguing that the stock 
was looking too cheap to be 
justified and that its betting 
business in particular was well 
placed. NatWest Securities, 
which recently put out a 
w eig hty tome on the issue, was 
yesterday reiterating its buy 
recommendation. Stanley Lei- 
sure benefited from the posi- 
tive gambling talk and added 5 
to 215p. . 

The continuing weakness m 
oil prices ahead of the June 8 
Opec meeting, took the steam 
out of the oil sector. Oil prices 
are said to have fallen around 
70 cents a barrel since the mid- 
dle of last weeek. 

BP lost 4 to 316'Ap with the 
market surprised at the shares’ 
performance after last week’s 
move by one leading UK insti- 
tution which bought a block of 
over 20m shares. UK funds, big 
sellers of BP for much of last 
year, are thought by some oil 
sector specialists to be "run- 
ning for cover" and seeking to 
top up their holdings in BP- 
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Much of the selling at BP yes- 
terday was said to have ema- 
nated from the US. Shell, the 
FT-SE’s best Individual per- 
former last week with an 8.1 
per cent rise after the splendid 
figures, eased 114 to 609Vip. 

Lasmo, still viewed as one of 
the most likely candidates to 
drop out of the FT-SE 100 after 
the inclusion of Zeneca and the 
forthcoming evaluation of the 
100 Index, edged up 114 to 154p 
despite evidence of sustained 
selling pressure from income 
funds. 

British Gas slipped 114 to 
29314p ahead of Thursday’s 
first quarter numbers and also 
after comment in the weekend 
press, which suggested that 
the Monopolies Commission 
inquiry may be moving to a 
position where it may seek an 
opening up of the domestic gas 
market, a move which it is 
thought may not be viewed 
favourably in the City. 

Shares in APV shed 4 to 95p 
after Cazenove, the company's 
broker, downgraded current 
year profit expectations. The 
recent selling of GKN, follow- 
ing a clutch of broker’s down- 
gradings, appeared to have 
come to an end leaving the 
shares to advance 9 to 443p, 
ahead of tomorrow’s annual 
meeting. A squeeze in Hunting 
saw the shares improve 6 to 
210p. Vosper Thomcroft was in 
demand and the shares put on 
7 to 541p. 


Turnover in Smiths Indus- 
tries of 2.2m included an 
agency cross of nearly lm 
shares. The shares hardened a 
penny to 357p. Bargain hunters 
went shopping for Simon 
Industries helping the shares 
firm 3 to 58p. 

UK flag carrier British Air- 
ways had a busy session ahead 
of today's expected announce- 
ment of a £400m plus rights 
issue. Heavy selling saw the 
stock foil 614 to 297p, in brisk 
trade of 7.3m shares. 

The company, which also 
reports final figures today is 
expected to come in with prof- 
its for the year to March 1993 
of around £200m, against last 
year's figure of £285m. 

Profit- taking in Lonrho left 
the shares 4 lighter at ll314p. 
Computer graphics company 
Division Group made a spec- 
tacular market debut. The 
shares closed at a 56p premium 
to the issue price at 96p, with 
10m shares having been dealt 
by the close. 

Pharmaceutical stocks 
surged as US buyers were seen, 
helped also by some positive 
weekend press in the UK. 
Glaxo rose 14 to 6S5, Smith- 
Kline Beecham 15 to 481p and 
Wellcome 16 to 755p. 

Food manufacturers were 
mostly strong, a mixture of 
market gossip and technical 
factors underpinning the rises. 
Of the major stocks, Northern 
Foods gained 10 to 270p as deal- 
ers reported a large buyer in 
the market Tate & Lyle added 
4 to 386p on rumours of an 
imminent deal to buy a Span- 
ish sugar refinery. Finally, old 
bid talk once again swirled 
around United Biscuits, the 
shares jumping 7 to 421p. 

Weekend press comment 
helped Marks and Spencer 
climb 6 to 355p, as the market 
waited eagerly for today's trad- 
ing statement which is likely 
to set the trend for the rest of 
the retail sector. 

Speculation that Allied 
Lyons would announce some 
form of equity-raising event 
with its results today. A con- 
vertible bond, or preference 
share issue seem to be the mar- 
ket favourite, although mare 
cynical analysts said the 
'Allied rights issue’ story was a 
tired one. The shares shed 2 to 
543p. 

Catering group Compass, 
which reports results this 
week, jumped 19 to 525p. The 
shares have underperformed in 
recent weeks. Allied Leisure 


gained 4 to 57p as it confirmed 
the appointment of Mr Bill 
Davis, former head of the 
English Tourist Board, as non- 
executive chairman. After a 
weekend of boardroom rows, 
Tottenham Hotspur climbed 14 
to 103p. A company statement 
attempted to play down talk of 
profits mentioned in weekend 
press reports. 

The prospect of above aver- 
age profits and dividend 
growth at Lloyds Bank saw the 
shares outperform the rest of 
the big banks and close a net 
11 higher at 545p. TSB, where 
Hoare Govett were said to be 
keen buyers of the shares, 
added 314 at 185p. 

MARKET REPORTERS: 

Christopher Price, 

Steve Thompson, 

Joel Kibazo. 
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EQUITY FUTURES AMD OPTIONS TRADING 

contract meant that Jane 
maintained a steady premium 
of around 10 points for most or 
the session, alth ough actual 

aoiQK, w. i4« dealing remained very loj: , 

But for an early .“?f f ltr^ched the day’s 
which caused the decline or 70 in the last hour of trad 
the June contract on the ing and BnUbed at 

100 from its opening J5 from its Previous imd 

tn 2 846. it moved steadily g points above its esti* 

ahead, polling the underlying mat£ d fair value P«mtom^ 
equity market higher, cash of about 6 points- Turn 

The strong demand for the 


A SQUEEZE in stock index 
tatnKS sent the montt 
contract sharply ® 
trading, writes Joel fcbazo. 


over at the .official dose was a 
mere 4,557 lots, although that 
total was boosted In after- 
hours’ trading. 

Volume in traded options 
•nag also poor. The day’s total 
came to 24,332 contracts, 
against Friday’s 27,986, and 
the total included 4,175 lots 
dealt in the FT-SE 100 option. 

BT, which was also busy in 
the underlying equities, 


attracted a resurgence of 
strong support in the traded 
options after news of the 
group’s move into satellite 
dish retailing. It was the busi- 
est option with a total of 4,566 
lots dealt, and the 420 puts 
were the busiest series. 

It was followed by Hanson 
with 1,971 contracts traded, 
and the Euro FT-SE 100 option 
with 1,693- 
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Notice fl Arondmartt 



Yukong Limited 

Cmcorporated in the Republic of Korea with limited liability) 

Notice 

to the Warranthoiders 
to subscribe for Common Shares of 

Yukong Limited 

U.S. $75,000,000 5% per cent. 
Bonds due 1996 with Warrants 


NOTICE IS HEREBY GIVEN to the Warranthoiders that as a result 
of tho grant by tho Company to holders of Its shares and to 
employees of rights to subscribe lor up to 4,437,000 shares of 
common stock of the Company described in the Notice given to the 
Warranthoiders on 16th rabruaiy 1993. the existing Subscription 
Price per share of common stock of the Company has, pursuant to 
the provisions of the Instrument constituting the Warrants, been 
adjusted from WZ7.041 to W20.613 with effect from 27th March. 
1993 (the day after the record data In respect of (he above grant), 
13th May, 1993 Yukong Limited 
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CURRENCY MANAGEMENT CORPORATION PU! 
MHCHE5TERHOBSL77IOtiOOf1KMLlBfXaHKaigO 
iBinuaiM FAftBTunsarTEUE&mssBicuc 
FORBGM EXCHANGE 24 HOUR IOHXXI DESK 
OraCT ACCOa TO DB’nUOfcE ODEAtBa 
tXXlJtHAW Cft)S3 RKT8 CURRENCIES 

eiu.MMmnttBiiHDtBRmannMa>a»URE 



"the next generation of currency analysis." 
Serio us traders call for more information: 
TIT 76 Nunnery Lane. York YCtt IAJ 
TEL 0904-636407 FAX: 0904-6 1 2720 


GOLD COIN DEALING SERVICE 


Aucanmnrftuu 

cm. m o w RW T » i JU4OT>Muis rarograraiig4aBMCT0M 
TELEPHONED 062E-7MM7 FAX:- (W28-789963 

li5Ul 





28 


AMERICANS 


financial 


TIMES TUESDAY MAY IS 1995 


LONDON SHARE SERVICE 




BUILDING MATERIALS - Cont 


ELECTRICALS 


ENGMEERMG-CENERAL - Cont 


HOTELS & LEISURE -Cont 


INVESTHSIiT trusts -Cont^ 



Utt YU 

djfim ft's Ktea 

14,649 14 ram fcta 

2702 58 TmtsPsMW □ 

mi os raiw, * 

18S7 3.1 Onfeu* 2 

8(514 30 WattftaBO-.-— -£■ 

4734 13 WB«S 

18 Wototey *ta 

3D 
4.4 


1.8 Hobs 

V 78 M ADTS □ 

" /ton 5 /tarvffy 

” Mrlandan i 

M African tares 

14 AuwtedSK — AO 



Dana 

BaaCewral- 
DnxraMa... 
DanfiBrad — 

Elion 

Echfin 

RrfUota“\"”; 
Gen Bed „ . __ 
General Km 

Own 

tasnro 

Kmyte< 

Haunmbos 

bnea44tiR] d ,H 

Lockheed 

LOMTB 

MfflTflLjmJi 

Ata^nfjPI 

MprrBiPftfw. 

NYNEX 

Pas 




HE *9 BtflRelZ 
tiSII 2 .a BPP 

,7 *f - gffiKSB tt *a 

6606 4JJ Bntfcend UQ 

im « gjfggissjiS 

H BrwtaSmte 

H crt fro 

n™* ±>i 

« SfczzixS 


Pita 
203 -6 

212 a -5 

28 

42 % -% 


111 

ets +2 


♦ or 
Pita - 
570 -5 

213 — 
«>d — 

44 

164 -3 

101 . _ 
S3 +Z 
289 — 

239 

l 1 * 

Zld — 
IT — 

235 

71 i-l 
89 — 


♦ ta 1993 IK 

a» caoEra 

ISO 218 
iea zi ia 


* % 


221 

28 

44 

36 

117 


28 366 
11% 119 
35 183 
78 3403 
533 10Z7 


no 

Gf! RE MSB 

U 175 Anstafrfc ANV 

<7 ¥ Men _ 

LI - A$£ABSKr_ ,8 

- - acc a 

t 


1993 HU 
Wflh low Cao&n 

on 483 «m 

is atz 
96 085 
37 302 
12S 188.1 
04 943J5 
41 224 

258 74J8 
235 
0*2 
IS 
12 
184 
54 

as 


- CapFkilftpc — 
- 492 Beads Huh .. — t 
IS 2,3 BairtSPan — □ 

BUotnA n 

Burt** AO 

CNotte □ 

CtatafT) 


YU 

firt 


CrOdfcyGnt. — LD 

“ » -j 3 


_ ^ Data. 


92 

89 

178 

108 

S3 

318 


1*7 

22 

18 

238 

73 

104 


380 

009 

175 


u 
06 
57 

40 
BD 
aa 
3.3 

Ifl 17.4 


13 Owaatv. w 

01 DertuKA-. 

- Dowfl/u &M £1 

S Becmm&SKr 

ESIBSS. _AQ 

A 8 JBpPf 

15-9 &iwMfl(W)SKr — 


♦ or 1993 IH 
Pitt - Ugh tar C&gra 

43 S3 43 US 

20 -1 21 13 6JE 

£39% -J* 540*4 £31% flU 

371 *3 381 319 12Q 

127% ♦% 127% 112% 20.7 

270 — 290 2S0 270 

0% 9 3% 583 

8 — 9 5% 200 

137 «1 110 <70 

14% 14% 11% 848 

77 82 72 114 

310 __ 328 243 398 

109 119 96 143 

538 -8 548 414 7MS 

280 289 38 Hi 

51 44 387 

-1 85 48 SO 

♦A £23*2 £19*4 1482 

-1 30*2 10*2 302 

84 40 408 


WE 

A 6%pNetPL 
- KayM 


Notts 


a 


r k 


173 173 139% 


Quaker Ora 

Hodmen 

Rep NY 

Sean.RoePuA 

SihmsXfnSen 

Sun Co 

Termeco 

Tun 

Time Warner 

Una* 

uSbVest ... 

Yuly 

'.VtstBUatagt 
w*mcoL_. , 
’acoiawin. 




CANADIANS 


At&fllEneraY 

Amer Barak 

0h Montreal 

& UmaSeo t 

EC On .. 

BCE . 

Bi33c3n _ 

Brafcwor- . . 

Contra Ok - . 

to Pacific.. 

4p;Deb - 

Derun 

FctiDF *! 1 . . 

GJt Can 

Haste Sd . . . , 
Huezxt sEsy — 

UnpaiaKH 

m .. — 

flora Cara Aiteta _ 
AtoAPSOm. . . — 
Fora scan. .. 

miv-M 

toronto-Gam. .. 
tram to fee 


run Price i 

- - ¥ 2p 

- 1498P 

„ Ji ‘ 12 % 
1282)1 

- - f W 

22 4 

- -V B12p 

f 13Up 
. . . 149Zp 

. 1052p 

42 

,¥ 21 Sp 

— ¥ 733p 

233pnl 

- 12 

.. f I*«P 
. .. V 2«'ud 
.. _ 14% d 

461pm 

. ¥ 9l4p 
_ . 14350 

_ V 2400 
Slflp 

. .* 3 SU 


20 -e 

£ 4 % 

-% 33% 

25 

+% 42 % 

-2 2336p 1573p 
- 1 % 50 !; 37 

-1% 44% 33% 
ni 62 % 2 B|; 

641, 53 

+ L? 15 II 
% 43% 31*2 
■" «»- 39,5 
1R,». 
29*4 
3,1 
46% 
14% 

-1£ 33% 25% 
a*4 37% 

— *4 29,1 18 5 1 

-9 450p 3560 
-% 30% 24% 

-10 22Gfla 7688a 
27.5 «% 
-78 37Z0p 28240 
-A 21% 18, % 


♦ « 1993 

- hwi r«» 

20 a 

*21 1543s 890%O 
*% 13*4 11.1 

*10 1428p III Ip 
-5 3470 7230 
%li 26% 20% 

-18 721p 4S4o 

ie%p ioo 

*t 5 isiep 1222 a 
HO 1082p Slop 
.. 42 IS 

281 p Wc 
*17 749u 2630 
*3 296P M7p 
12 10% 
*? 7B95p HUSO 
28% 20% 
-*c 17% 13% 
~S 5!6p 4520 
HB6p UOp 
*10 I492p 11250 
-1 24Sp I29%n 
*17 946p 7520 
♦1 ID28p 3479 


u CUton COpBaiAS — 

!■§ Chrisfie Grain 

S' OUjbsSwta.-LO 

“ Qmue i 

la ^ Swc - — ^ 


7888 
1810 
5133 
3891 

2J2B1 

no DawfeSamlca-.-Ej 
1-59? ?s BO Fact ^ 


41 

50% — 

43 .... 

282 — 
44U -1 

17% 

an *i 

asm — 

94 

25% -% 

38 — 
228 — 
103 — 


67.1 

883 

488 

81.7 

328 

403 

151 


4815 1.7 bjmS 

*»« 33 Bftcirrr 

H ten *to 

1*-S ?? HooBHoblnsw. .+3 

j-6 H*nes Protects S 

!€g ;! IMcnWhmpHUS-.f 188 

\ 7 BSBWfr £TM% +1JS £120% £96% 

M* JI tahcaoe M3 — ' — “ 

1845 22 ina Food fciacfKwrG 

lM . ..i~> 

;S «« + 

31 UmponcrS 


31 
40 
28 

228 787 J 
18 282 
6% 820 
50 138 

198 2182 
85 585 
11 272 

20 988 

246 225% 9188 

220 175 1338 

70 55 2*2 

174 127 5838 


« 

18% 

as 

231 

HH 

28 

44 


14,768 
1 J 20 
5883 
108«1 
8857 
1648 
11888 
6048 
tO, 148 
2.431 
28*2 


ra OEW- 

u Pam no.™ 


50 


; Penna 4t 

Prime People. —J 


a 

“ 

33 Heed Era - 

HetaoceSK 

B wfrtal oil 

Rota* Notei_. . t 
SalrasenW ... -to 

SctatPUdanl v 

Ua YM SemriQiart ...O 

Cap£m Grs Select A«Jts . — &CS 
- - Sera 

as Swrvattxl Comp- i 

44 Statatay J 

44 nmeProOa fu 

13 V/amerKowanl 

58 Kiebac “ 

99 V/Bb Group . . -tfrU 


588 -3 037 

532 

2314 

30 

70 — 84 

52 

112 

- 

828 — . 883 

869 

>82 7 

3.9 

8% — M 

2% 

71, 

- 

210—244 

173 

Z1J 

,6 

1009 1187 

993 

7803 

- 

72 — 72 

45% +1 48% 

52 

40% 

214 

273 

*9 

2B5 -3 279 

217 

126 

as 

2% ♦% 4% 

2 

233 

- 

9M — 142 

85 

583 

180 

374 „ 42S 

374 

410 

*0 

,13 . . 118 

113 

150 

4.5 

87 90 

43 

4*5 

— 

119 - . ,98 

113 

253 

*9 

197 +1 23* 

(93 

1318 

,5 

280 Z78 

240 

1*7 

ao 

378 — 39B 

343 

13S 

2.3 

30 a 

29 

139 

13 

1» — 206 

194 

37 ft 

14 

ft .— 6 

5 

113 

- 

968 -2 988 

60S 

1113 

16 


-SC’ 

42 ♦ JareaStraud r 

t 77 jotmoaBHO — ¥ 
2.1 198 Kaitasy 

- Komrood, UO 

34 102 LPAkrta $ 

18 M LecflUHs 

1.5 158 Manna — □ 

- Memrer-Swsin-'f'fa 

- UtaeBeav — f 

18 318 Motorola S 

<3 * NKY 

- - Neotrtrta.. Tf 

49 99 HcMaPlFM. 

4.3 <P (Mart tost □ 

Sr 100 PhmjHR_ 

38 17./ PM(aaflo5*JK 

as 22.4 " ? 

<1 Sdta» * 

- M son yt.. .4 

f 8 * StaerminesS O 

* ThwoeffWI 

- TmMMV 

¥ (MtaeC 0 

Wk> 


51 
EB 

£ 20 >< 

28% 

844 
£27% 

471 

X 

273 

1SS *2 

9 

312 


♦1 £27% £15% 5,090 
♦16 471 275 9841 


178 


Wain Select 

FltB 


a 188 

320 678 
128 6908 
8 287 
280 1148 
44 178 

240 182 

8% 298 

527 9917 

241 7882 
-A £90% £36 A 12869 
-2 «r 317 1298 

140 408 
1019 1078 
195 1188 
£7% 2849 
£90 118 
343 298 
303 148 
117 488 
£21% 10389 
36 105 

£17% 3808 
96 138 

312 11458 
275% 688 

368 1018 
11 288 
223 358 


3K 

157 
10 
3Z1 
54 

268 300 

6*2 *1 10 % 

597 *530 

354 -9 364 

£48,'. 

804 

IBB ... 188 

1887 1887 

90 ... 248 

£3% -% £10% 

aoa — £00 

448 492 

428 432 

120 142 

ezn -% E2B% 
32 30 

£22% -% E24% 

103 111 

419 447 

305 •305 

384 *441 

If 22 


YU 

(ft 

3.1 


28 Z7.1 laaSmto. 

65 2S.1 HopUnsoM- 
0.4 - ttamlai — 

4,2 145 U —40 

- jfl«s4SKpnai — 

U - KvaemerBNft..^ . 

52 21.7 UxteCn.. 

- A 

B9 7.6 KH □ 

14 216 Uafflpirar 

0.1 102 kta^t -JO 

13 A MBtan 40 

17 121 MnSAfel AO 

48 109 IMm 

16 184 » 

28 4 KT -* 

04 - Ptanee « 

122 - Raton W 44 

1.1 ♦ Po wu nta n — TD 

07 - Pnaoeatals □ 

1.0 127 Prate® 1 

27 112 Rmsotb 3 

W 53J 9%pP» - 

12 14 Retort..*.. O 

39 165 Renrt. — — □ 

88 127 BdrantsonWest. 

42 - ROOrt W 

- A Sfftnfll 1 

196 SKFSXr- 


1993 


Hftt 


ftfci - Otfr 

81 — 88 

41 ♦? 51 

120 127 

46 +1 48 

JO 72 -73 


2* — 

*10*. ♦{* 

M -% 23*2 
10 -% 19% 

<3 43 

SI — V 
07% +% 103% 


JMv G*gm 
78 682 

20 6.15 

112% 375 

30 3U 
54% 201.7 
247 9275 
19 282 

eao% n<% TiOT 
18 280 
15 480 
27 11J 
29 1028 


YU 

(ft 

109 


1993 


toss Pita 


32 


- a-recSpoo — to 

- MCtaa — —4^ 4% 

56 17.4 JBTBltaSE W 

36 188 Kam*— «% 

37 11.1 8%gcOiPr 2 

4 4 ¥ Laatrckfl □ 177 


- - MSBHSk. 

25 « at »(«_ 


*1% 


1 2t=SS 


1.9 
1.6 
08 

10 - »non -jJ 

2 1 20 4 600BOta. JO 

20 - StAw-Sara — 4Q 

22 185 


- SjCone — 


i ELECTRICITY 


6J _ 

12 «.o naoup 4*0 

25 383 TTGrouEi »□ 

S3 218 TortayCaaste 

2.1 ¥ Traralec * 

99 - KB tO 

15 22.9 Yetstmbra O 

30 105 Ifctes *92 

1.4 67.4 Vttamt — — 

7J0 9.r iweiEn«rsvSrj__ 

55 195 ItecerTtara t— 

- (minds. 

IB 24.1 Waotailncn 44 

We* J 

TMntat JO 


} S3d — 


totes Pita 


i fto 

17.5 EaStMfcfiaiB-.ftO 

208 London.... tO 

63 Mantel .to 

9B Udands * tC 

- tomoroi Po*«- AtQ 


BANKS 


ASNAtmF . 
AUA5 
As •xt tin-ria 
AnaKtmiE... 
Atj'o tr^n IE. 

AijID ( 

5jncoB:VcPa 
EraoSintPta . 

OilKor.: C . 

Uar- Vf i 
Scst-wd .. 
r,Kf! 

Eirstcrt 
Gi/toK^ir . 
GC.WM DM 
Sscc.-.Sasa 

r il &*/ t 

HS8CW 

KSi-TlaSr.i . 
l r,f. 

M4=;:tfi f 
WBtt&BkY 
V/BtfTS4exY 
ra:Ar,:A3 . 

Nar.fe«. 

Oan o n . . 
Ryl & ScrCaM - 
Sakwar „ 

Earaar 

Sands* Claud, 
aarecirint . 
Sun-iSx-d T3 Y 
JS3 ... ... 

Tikji* . — 
Tsv-jTstSSkY 
WKSttAS 
MisaTfiE/rY. 


ifccs Price 
. E18% 

162 
- 410 

235 
J 46 
667 

. £16*, 
£28!.' 
4- 238 

325 

.A 2 1 26 it 

- _ 119% 


176 

417 

255 

SO 

716 


125% 

-% 

14ft 

,13% 1253 

Z <33 

.4 

464 

-62 7.C8I 

.ft 1062 

-J 

1154 

H7 31133 

£282': 

.1,'/ £304% £250% 13422 

. E2IT; 

-% 

£23% 

c: 212 

_ 1205 

*tc 

1227 

J75 34J90 

“ 607 

*6 

834 

474 10264 

Z era 

‘1 

8M 

SK 5034 

G 545 

• 11 

573 

432 1965 

£14% 


£15% 

£11% 42,107 

.. £7% 


£77-. 

£45, 1766 

. 598 

.11 

ssa 

374 7.165 

. . 410% 

-5 

432 

322 5391 

G 471 

*ta 

4*5 

238 7J7B 

. £172%d 


£200 eur% 863 

tJ 2B9d 

-3 

282 

207 2.114 


£8% 
£11% 
.0 723 

. £11% 
.. £7% 

r iBB 
£7% 
855 
185 

.X 521 


HP, 
*tj £12,'* 
758 

*A Ell'j 


BREWERS A DISTILLERS 


(late 

F.xe 

. r .r 

i r «C-i.ycro .*t- 

543 

-2 

E415 “1 

533 

•8 

BcdCL-tqtCri _ . G 

284 


Butae; mn t 

388 

-1 

Burn 5t Od LG 

120 



148 

-7 

Dnsnsnufi , .. n 
4%pc Cr Pf 

287 

218 


edrtaja Pape A 

90 


FocieriAS - — t/ 

52 

-% 

Tuner STA 

378 


Grand Mei . f] 

415 


Greeraw A|3 

386 

-ri 

59Src C» PI.-. 

195 

-2% 

Greene fin*. — tO 

548 

*2 


TiW r.%i 
- filch tow Cao£-s 


tkosranormns. — jt 

Utponesj WO 

Mankind - - .-(□ 


<78 

290 


646 

647 
273 
415 
158 
169 
3OT 
218 

96 

89% 

380 

*80 

427 

204 

683 

103 

518 


__ l AO 

ttitnY 

MaeatanJaw. -40 
MacdmUartnA — 

ManstWd 1 

Uaretan rbomp.-tO 

Itofflwr/Ctat 1 

Mwrywnn jfl 


Paramount - jMO 

ScWiBtow tO 

Seagram S 

Tamton Oder. ._YID 
lWwaewartM...g 

iTj'ol’wa 

WHtnvrA' — (*(□ 
For WtaUn Braennee 

Watv&OuOtoy □ 

YotngA 

R/V 


287 

645 

163 

386 

739 

236 

412 

259 

480 

9% 

463 

£18% 

212 


+6 858% 
— 188 


Vaux. 


740 
-* 256 

*1 435 

— 300 

— 490 
12 

*5 482% 
-*a £19% 
... 223 

11 % 12 

238 -2 249 

■8 *2 298 

482 ♦! 507 

Unead Bramfcs 

574 613 

483 — 515 

430 — 460 


BUILDING MATERIALS 


AtKtgMon 

AngtanQra WJ 

AfrBK flO 

BMSS 

BPS kO 

BagaerMue — _ .. . 

■» — 'J 

Hus Ode fO 

7%pcC»Pf — — 

BreMon 

BrRDradnto n 

BrtFfrtmoa □ 

CSMIE 40 

CakatradttoA. 




C»P1— 


cneltan _x 

Oarty 44 

Epwr 

Him .4 

Ererad Barton □ 

ExstaraUV. — 

FtMSHfl * 

GftftcftDantfyA. ..3 

Staton I £ -4 

Hantaan tato G 

HMnlE 

Hepwgnti □ 


Hgywootll 
OrPf .. 


VYU. 


bw/ck jaenaaru„D 

Utonanta □ 

Jomstai 

Kjjgi. □ 

Mngspai £.. .....4 

Uarge-Copp FFr 

Latoam (Jl 

listen A 

SnOrPI — 

ktonden - 

Money O 

Matatas gO 

6%D C< PI 

Meyer jQ 

Hertte * 

Hewnan-TaAs 40Q 

Plutoe-^ 

FAhgtM O 

Potjp/pe to 

Outatad — id 

RMG-- NG 

llnua . 

Redand. 


Rita 

18 

333 

18% 

121 

236 

87 

53 

280 

I4M 

94 

107 

sort 

271 

34 


3B 

ZBld 

47 

61 

*% 

132nd 

41 

>72 

a 

37% 

390 

Ed 

273 

122 

oral 

4% 

148 

1GI 

SB 

£38% 

133 

134 
120 
307 
137 

90 

88 

380 


338 

2B 

121 

239 

BB 

53 


18B 

107 

75 

277 

43 

240 

450 

32 

69 
238 

48 

68 

8% 

140 

<1 

ITS 

6 

41 

394 

60 

280 

125 

70 
4V 
148 
(78 


73 48% 114 

-3 £44% £38 ' 


140 

136 

127 

307 

143 


-2 in 




Rortel & 

togte — - Jj 

Run»l4 

SWF * 

SGaOrti FFr . 

SopetHstar 4 

ShefBtfd trasuta.™ — & 

Swing Ran -.G 

Sonnto D 

T amx ... — ..G 


*9 


118 8.70 

no zzj 
103 109 
340 1145 
S3 38U 
61 lOU 
74% 555 

272 471.0 
48 101 
106 1904 
22. 3J2 
137 97% 1/M4 

125 2324 
3% 2.72 

555 1404 
20 220 
402 2481 
64 UU 
207 8018 
43 111 

5 


150 

S% 

118 

» 

519 

78 

280 


-A £86% £50% 

- - 110 68 

- - <7 

176 

-2 145 

Bh 

♦2 143 


2.73 


36 319 
110 422 
55 ZB5.T 
4% 164 
103 WS 


4,283 

3,163 

2^61 

1968 

6042 

179 

2419 

3255 

19-6 


2B0W 
94 — 

216 — 
320 *10 

30 

23 -% 


130 

220 


2S2 

91 

tea 

310 

27 

14 


ii CHEMICALS 


7709 
401 J 


65 

06 


17.1 

64£ 

1134 

794 

134 

22.7 


Mkt 


ftmerGen _.C 

^ Scott Hydra — A1Q 
¥ ScoabfifW. j □ 

- Seearad - .. 3 

JI4 Swtnem - „¥ □ 
SoatnWMa a 
So o* Kfestan ....TC3 
Yvtallre AG 


SIB 

465 

324 


334 


447 

61Z 

471 

500 


1903 tad 
togo tow CaoOn 

335 272 1398 

488 399 1,215 

467 389 958.7 

500% 404 0794 

549 458 5814 

814 424% 9744 

354% 273 1134 

549 440 5974 

4-59 8374 
273 2415 
304 1448 
285 2402 
406 6184 
406 I486 
■*« 5202 
436 5794 
155 1438 



130 

25 

488 

31 
140 

96 

32 
376 

a 

169 

33 
70 

77 
61 

78 


183 

SOI 

142 

47 

382 

147 

78 


35 

579 

785 

9% 

n« 

387 

24 

941 

10 

468 

875 

23% 

*353 

10% 

8% 

78 

45 


88 2110 
111 864 

14 7J2S 
366 1414 

15 648 
133 104 
E3 243 
19 349 

306 28L9 
16% 299 

ISO 41.1 
23 154 

43 311 

£3 254 
55 491 
83 197 

395 1314 
15 174 
£0% 4944 
77 M74 
4Z7 1,784 

52 5U 
42 244 

314 238.1 
126 394 

53 190 

2rt 214 
279 L527 
21C 2232 
39 443 
346 995 

513 2044 
5-% Hi 

95% 4464 
333 1434 
10 955 
427 1874 
>0 OS* 
4(0 1014 
532 4794 
22% 7J9 

Si TULA 
4 T3L3 
4% 113 

44 134 

35 111 


64 63D HendzrtiQreatS — 

74 SS.i tSrai i*_ 

73 EQ.1 Draws Afirtl 

34 ¥ Or Pl- 

ies - ' 


49 


Peten. 


4 3 119 PfcnU ft ... ■ ■?* 


4« 

72 

3% 

98 

IBB 

54 

ito 

IB 

4T2d 

104* 


- ttafiatt _ 

38 ¥ Cceeisbta! L.f 

i - i^cGV PL- 

7.1 4 7%p:CtPI 8H* 

7.7 ¥ RaasdensP) $ 186 

- - RaaKO^. ¥- 70S 

24 115 a%pc«pr 124 

53 IS RaniHoM vO 1% 

24 13.4 Resorttoteis G 44 

- RyaaHctaelE 18 

116 - Sjrorfl 785 

6 2 35.T SeenMda * 30 

20 - State AoZ! 50 

SO ¥ Stadeyldi H- 215 

11 204 Sm±E»> *a 7% 

29 S3 Sgtey g 2% 


83S 

2% 

22 

103 

80 

8 

» 

24 

107 


33 234 TtaraSfl tZ 

25 194 Ttcitp%ia&c •>_, 

103 134 Tonramin y 

63 - TCEnten 9 

3.4 ¥ »«» Z1 


SI 174 tor 7- 
24 mi Vtantay- 
15 122 gnag». 
IT 112 Asets.. . 
27 163 


♦14 

-1 


-4.3 


Moh 

76 

e*a 

110 

12 

75 

215 

74 

475 

73 

■5 

14a 

246 

n 

130 

20 

B 

129 

99 

178 

744 

"S 

85 

24 

7B6 

38 

51 

219 

■ 

3 

420 

890 

2% 

32 

117 

80 

11% 

a 

» 

I0B 


Wd 
tow CaOO" 
30 1M 


YtC 

GTS 

* 


P/E ^ 

- BendngftaEast 


Pita 

14 

273 


3 a -:•“§»=* 3 2 


S3 293 
154 1324 
83 U9 
327 513 
59 8910 
2 SJB9 
Ml, 1598 
160 473 


?♦» - Italians.- — ■ 

=s IS1 fiemnaiaCtatfS 
02 iaa Una*-.-- — 


70>i 

1f7 

47% 


99% 

ZU 

85 


S.1 153 StedDlYpT - — 

c j ¥ Rarerigtet 

_ _ ZaoDwPr — -- 

4 6 7.7 FtantoBJ*® 

S n5 3 S ~ 

s s 3 i T “ ®a - 

Ilia - For SM German fO 

14 220 WananB... — — 

55 193 ftaSCotH|?h.-*£3 

al _ ForSCmPac.--*a 

- tonano 

¥ Ftr4CofSma*-AKd 

Z nr &a* us SB*. ..□ 

_ warrants IJ 

11 - FmciiPnsi— — — 

24 185 Wsmm t; 

- FUotbibc 3 

- ¥ Q 

Q6 ¥ ZeroOfcrPI 

15 213 


44 4390 
lOl 27.1 
33 MU 
132 938 
036 2178 
113% 2B2.7 
QJ 4 402 
28 418 
11% 113 

nn 2 U 3 

16 638 
34% 1BL7 
168 943 
5*2 830 

2 292 
383 7873 
800 9413 


83 

98 

93 

12 


TS5 — 
90 
20 

65 — 
262 *3 

180 -S 
111 

135% -■ 

101 — 
40 

68 — 
12 - 

48 

12 
125% 


♦% 


1 

18 

64 

62 

6 

13% 

7% 


233 

230 

163 

583 

906 

494 

996 

730 


40 123 

*1 “ INSURANCE BROKERS 

1.4 
33 


Price 


*or 1093 IK 
- rod mi Zasr 


544 

363 

358 

337 

sa 

486 

971 

532 


47 96 FOOD MANUFACTURING 

<3 98 

3.5 107 Nora 

43 7 2 Acatos A rtndu- — 

46 91 AimcurTnn tG 

19 10 4 Asm Bin Feeds _-G 
33 (16 A&sxffchenes 
41 


Utta 

„ , .. AkaR 

“•< *5 aueflCotoitils .ltd 
AneUUId - . . Z> 3 

f-T® Ji BASF DM 

U BOC sz 

23 0TP . „ _*«iG 

«*-5 33 BTRII^ex AS 

*0 Boyer OU .. 

38 - 9 - Brent . 


2764 

1375 


,, Bruiivta C 

55 Care . . . H 

igCrPTira - — 


I39J MM 
ir.v Caa£m 

£21% £18% S.IS5 

113 1.981 
US 5.375 
ITS 1340 
T1 573 
415 15.475 
E17 £»’% 3369 
£29% £21.1 3213 
250 Yv. 9494 
325 125 254 

HO 115% 1373 
134% lift 1193 


- TU 


-1 


*i9 


£50 29381 
£7% 31082 
576 ijm 
£37, 38304 
. £4% 8359 
195 145% 2808 
£7% £47; 15314 
875 All 5.148 
170 121 2332 

542 243 5,748 


CsFted5 . 

vs crefla _□ 

sry PE PTeits .A 

62 90 PS3iE«a«_..G 

56 - EigtRortS .. . .— 

35 158 E/Twan Cdcur. f 

4J 120 Hjjsxod ill in 

ft£ 101 Hanots 3 8 

06 £45 r;cP! .... 13 

53 69 K£fcan__ ....»! 230 

50 ?S HoecetDM.. .. £98 

59 ¥ HCRCwCwtrjca ezrz 21s 

€5 - a _J 1258 

4j ¥ usaie . -A- 624 

4? - LfcSieis.. . _ G 181 

97 - ercCrRdPI... . 1«5 

4 3 ¥ HIM “ 8’* 

1 £i l Perr.Mp SJ>r 08 

22 - Pl.w.. . — tG as 

3 3 52 Farsar * 210 

04 fill SchrtrgOfd £316% 

39 14 S SilSblUSo?*.-.— 10 

:i 142 WarOfSStr/S- -tz 435 

42 156 TKItarnnkW- * 450 

93 - Ycrtdxe ...*5- 339 *1 

I£ 122 VifeCxS) “ 289 

as 220 

4 9 542 

{f CONGLOMERATES 

41 

a6 575 


*or 1393 

nice - huh tow Cap£m 

£53% -i3 CS7% £47% 2*47 

223 -2 248 223 S619 

3% 7 3% 322 

£90% -it £101% £83% 5.167 

698 *5 770 671 3415 

285 — 295 221 2074 

133 — 153 108% 3/471 

... . £104% -% niB £102% CLBB1 

- — -1 165 129 87.1 

— 208 216 SOU 

*1% 29 13 152 

-I 78 50 263 

34 31 105 

153 1ZB 39.1 
10 5% 2JS 

533% 2.185 
228 3513 


«gf ELECTRONICS 


lid 
Ift 

48 

Z2 1 
* - 

77 - totes 

4.2 153 ACT tZ] 

IS 208 AcS — .<«t 


43% 
477 

19 

114 A /turners E ZJ 139 

8 7 BSHFr h 007% 

3.8 Banks (SCI At 210 

SI Bst(*S J70 

05 eenscaCrsp — .a 62 

93 BM'itadMI — A_ 137 

BtrsVYessanen. £15% 

Foste Aim 367 


*50 
— 50=2 

-3 515 

147 

143 


170 77J 
27 11.1 

461 2.W1 
127 202 
103 mo 


-1% 0123-% £107% 6019 
210 160 TZJ 


-5 4QZ 

*85 

*1 138 

*% £15-4 
-2 *55 


1933 Ata 
tag h krs Cac£m 


238 

28% 

74 

31 

138 

8*4 

545 

272 

137 

198 

2130 

24% 

283 


¥ Acorn Cemp ■> 


281 
140 
202 
3121 

a 

291 

.... 7% 

18 

.... 237 

-% £114% 
216 


7 2 * Alta Z 

30 146 Afetemeic ...2 

6.3 ¥ Anemd JG 

1.0 - AsBCIBSRl jU 

- Beacom-.. □ 

66 158 BBCk. - At 

- BcriteS ^ 


116 

1800 

U99 

7.33 

B4« 

129 


-2 


210 

- 5 i? 

<75 
400 
*1 *401 

308 


121 
ITS 
1885 
15% 

259 
3% 

13 088 

194 4088 
£80% 5.794 

195 18U 
1048 91007 
5SI 1.187 
181 11U 
125 902 

3 754 

£18 880 
254 1250 
173 320 
£32* £285*4 2.181 
13 7% 170 

425 1074 
395 310 
388 1810 
240 2454 


1309 

580 

223 

1S5 

I9*e 

£18 


¥ CMLMcra _.6 

105 CampPento * 

161 Central Tern A 

- Cray .... g_, 

- Dcotoon . _ 

1*3 Dtaana "Z 

• Dcmoo Print 

- Drutii •> 

¥ fft * 

- Bectracanos_.At _ 
115 Etodranttese 


SS 313 EfecDatoPrac- 


. , __ Nets 

0 4 57.2 AMEW 

- AmerfrasAPA 

s si ess- - ji 

y »7 ss‘ m,a ~* 

*1 ^ Scnsitas- TC 

* CMngam. . 

* =**■» CreanWUsE. - . 
Daerto-SaiB DM-_4 


Price 

£32% 

1392 

89 

375 

36 

196 

28 

24 


1933 


*4 


*2 

-I 

-*% 

+1% 


539 4.789 
522 «021 
!B> 3023 
162 2017 
103 710 

123 300 
761 1590 
193 303 
75 17J5 

51 1053 
33S 764 

MS 1589 
388 887.1 
1E6 218 
505 2310 
73 188 
440 0674 
255 3620 


Enca. .. 

rfeawOiseKZ5._ 

Owes _ 

anaeDra iant- A = 

Gmnoton. * — 1 

31 — — 4PZ1 


«gh lour Cap&n 

£33% £28% 8000 

1392 12S B40 

133 83 1392 

087 494 1650 

40 31 1ft 15 

230 178 1088 

a 61 200 

30 17 003 

325 245 020 

£283 £210% 10823 

14% 9 2.15 

88% 73 10S3 

38 23 114 

100 66 820 

134 HE 830 

243 *1% 265% 228 11.738 

- — £120% £111% 670 


-1 


Hints 2976al - - 3129 2S38 893 


250 34IU 
590 son 
1ST 1800 
375 520 
855 1180 
231 2130 
410 404 
265 310 

455 IOIO 
6% ISO 
408 1O<0 
£16 7083 
t«1 231.7 

7 no 
213 3292 
226 aao 

435 2,173 

561 37U 
480 1*0 
430 244 


12 
90 
23 
100 

121 

P. E HaiKn 

16 126 9%pe On .. Elift 

44 us YJnarta JZ 25 

15 154 HreoBiCw --Z! 

29 179 AuafleHdgS — . 

52 03 XManiT) ... 

38 108 Lento AnG 

33 167 LH Canon _ AG 

26 - 7%pC/PT 

4 5 238 Moatc -1 

52 72 RnrterOjadtwn-.ZJ 
22 15.9 Recce . _ — JZi 

37 135 Rcpnrr 

30 129 A 

38 - Sen Hartnett □ 

27 142 Stott Oar&r MS — 

56 - Tomtto 0KO 

31 170 6%pcCmPf 

26 193 TrataRprtee—AKQ 

17 i A JO 

3.3 * nausl *a 

97 $ 

a r 3i« 

l\ j|f CONTRACTING & CONSTRUCTION 

ZB 130 

nn !*« tete Pitt 

!?1 6‘ipCuP1 ra% — 

fl Amencaro ¥ 37% — 

f 3 726 AUtayK 110 — 

(.7 - Um 0. oa *1 



Altai. 
toaensSylgES- 


23 198 

«.; no Bui wB) r.i: — 4 



172 EntroteCamp 

5 3 150 Etranem G 

53 - F*nol . G 

- Feedback * 

23 276 Ferrara- 

28 17.9 Fonort <5 

31 225 ForanrtTecn. .fG 

L7 - GK Td 

- - Ottotov __G 

46 I7S (telnaiTele- _v* 
17 154 Hetrien-Padd s — 

24 21.4 WSIEM— * 

26 17.6 BAM Ai 

Indl Cnei Sem.ALsZl 

fcumuao 4*Z 

toteSwt * 

Kadi Inn 

YM UJWTSl A B — * 

Sf3 WE UraWmarrcta -L 

25 ¥ - — Vi 

17 I Lte -*.4 

♦ 5.1 MWCOrtP W 

J \ MTltBtr 6 

IJ a? Macro 4 

4e _ Woo Facts . - -A 

_ _ WeravOce. *G 

32 I MulUons 1 

* 65 Nescomift. 


Bc/twxta -j 

Cidhr, Utktaei LV.: 

car's Ml 

Ya ca c tt ac i — ^fAf- 

Grs r-s Dataa* — 

15 157 DoSsUy Al- 

31 199 DcsnmfeiSa — 

- am E*eras" —+h 

1.6 184 Ftaayl.1 Z 

45 160 GcjtenVawE 

- - Grant Central □ 

J - a-etsnaraK *_• 

- ¥ KEtotsacd t_ 

- Hdis£rm ;Z 

24 12a BY5AC.. 

- JJ YG 

25 ¥ MsdKSl 

2.4 16 S ‘jranPariL 

07 - r.m=wi3i5) Z 

30 333 liejtt'iai^Fr A 

04 123 AglSPr 

41 120 Kocaitoai A 

35 253 rtya e ra tr_ 

■ • J7.7 ■irrirtran -K 

‘•1 S3 periens _G 

“ SfrrtvFarnaia-.^Y 

23 3)3 SF4!dr.-i2=*S i 

i£ 4*1 £_-5 * 

! 1 -sa* »--♦¥= 


—i 


- iracC/WP* 

26 r :nac } 

9 i!r^x Al 

“ A_ 

z ttURtaWIB . 
■P ltaWEis»3-*:G 

~ Watt; _T2 

T6 | YeitfwFteJ-. IVZ 


84 

190 
193 
439 

54 

129 

83 

90 

43 

273 

191 
US 

00 
t19 
103 
200 
S 
£496 
£*9S1, 
518 
278 
13 
115 
56 
63 
172 
38Bd 
172 
175 
554 
1058 
E7ft 
421 
21 <5 
125 


» 
511 

89 

_ 201 

384 

*« 481 

54 

— . 134 

.— 9* 

33 

— 45 
315 

— 203 

♦1 171 

— 60 

-4 131 

— 103 

— 208 

. _ S3 

-14 £537% 


31? <90 
57 YU 
112% 1300 
£15 1519 
3Q 7795 


* 

- " XaiftetS 

30 131 npcCrS- 

49 165 9rr,ES“ 

24 ¥ » , 

* ££ Knngi .. fc-d 

S SF ri 

‘ ■ Ljsjfl TttxtsL— A t — 

5.6 22« lo«tastax_AtG 

t 2*6 UssaMetwtsJ 

CttEt 

. Pas 


Y!d ‘ A l ~s Ctrraoc 

GTs ?r Xitata. 

15 :36. 

43 123 
17 10 
76 
32 
24 
40 
22 
57 


or 1993 Wd 
- bitfi tow Cao£m 
— £»« £15,1 8807 
— £45 1SU 



7ft 7.0 
_ 13 

12 180 

1.4 - or Japan. 

- GBrtmaraAmH-*- 

u iaa z&aPr - - 

Geriom Em Pac.^'ZI 
Wanana - - 
Garimora Em -¥-* 

Warranc — 

SVBKKEScmiK. 

YU 

Sft WE Unto 

3LS - ZcrattaPfl --- 
118 - Garnnore Value. AYG 

145 185 ZtffiOhWf 

40 ¥ Geared krane — -M 

61 15J Gen Cons lie. . --HC 

S3 167 Cap -(=) 

55 ¥ StepMdPf X 

4J 195 German ton fd 

25 201 Htararas 

45 135 German Sn*. — +Zt 

29 - wanana 

76 ¥ Gtogown: 

61 8.8 Sown Pm Star tad 

44 205 fiouettOrioirt n 


221 

40tf 

88% 

100 % 

44 


*3 
♦% 

•z% 

-i 
100 — 

115 

70 .... 

84 — 

£543 

149% 

25% 

88tt 

asm 


Ugh 

19 

278 

300 

118 

19 

00 

122 

43% 

34 

894 

ZW 

87 

271 

251 

229 

80% 

210 

107 

Z7 

7G 

262 

189 

111 

137% 

W 

44 

66 

13 

S3 

12% 

125% 


225 

42 

88% 

101 

48 

112 

130 

78 

68 


162 


88% 

04 


107 — 123% 


% INSURANCE COMPOSITE 

•A 


117 

-9 ASjyrCU E 

- %rer4TtaS 

1*4 A-4r,CET)KS 

“ AnS — 


25 27J a O: t-gat 

442 3588 IS *7.3 -tZ 

~ 51 ^ -*t 

43 1*3 


672 
204 
224 
1500 
*43 
324 
828 
M69 
C 175 
:i5 za.4 


175 

iea 

431 

Zl 

1^ 

73 


39 27 

E5 125 mra 

- WbersrS-. 
21 1! vtttl- 
e -4 * R.ra=.rs»_ 

9 SkE^aSte*- 


Prise 

£2S% 


ew% 


577 


S77 

in 


.¥: 


4415 
1D6Z 
263 
*64 
125 
269 
663 
5521 
£538 5*85% 11599 


147 

131 

45 

lit 

it: 

41 



♦ cr 

1993 t*I 

YM 

- 

BfW 

sow C*£ra 

era 

-jj 

an 

£26% 2jm 

43 

-9 

ms 

S776 1BJ09 

06 

— % 

mi 

C7ra 4,132 

36 

-1% 

£88 

£72,, 17J78 

0.4 

-1% 

£38” 

£32,1 &in 

14 


£27% 

£6% 97J 

- 

4 

■S41 

561 3038 

56 



MSB 

1225 918 

IB 


a 

13 9SJ 

— 

-6 

ns% 

946 2698 

58 

-1 

195 

160 1606 

SO 

♦4 

255 

214 1180 

17 

-3 

941 

432 3687 

12 

-3 

332 

33 1J77 

29 


£11% 

£7% 8060 

- 

^5 

382 

337 2664 

54 


Oft 

£S£'i as 

- 


81 

ES TOO 

_ 


£20; i 

£16:2 ZS5 

ST 

-25 

120 

754 9219 

1.1 


120 — - 
iBom -*i 
76 

16 — 
fOSd — 
79 

44 — 

119 — 

28am *2 

¥ GonOStraaak ..jo mm — - 

29 barara dntal 114 — 

¥ Graarfrtar 370 — 

14. r (taraito 89 — 

GreetomHnne - 8 — 

Greyfrtn 17 — 

Group Dw- 35 — 

Growimix Dev ... a 101 

HmnanEBttrastRZ 92 -1 

UMB KJ 128 — 

p/F ZnroPri.. 34% 

¥ MnderaMottom ID9 . - 

_ Wanaota 19 

- HendasonSfrxi 212 

_ HoaraGH Star ta □ 112 .— 

- HmgKcng KG 42 ♦! 

_ Wattes 29 *% 

_ ZeroWrPf 32% — 


- iSSOpttntan X 79 — 

- 200 Dw PI 189% ... 

- lisiaismHr Co'sd 98% 

- B*7ams 


- watats 


« — 

— . □ 48% 


1 ’ Z=i 

02 * 

11 j INSURANCE LIFE 


_ NmanaricOL 

” 106 (tor* Data A Wv 
an .11? NCTtftunOo 
67 21ft ^ 

- “ : S^* -rS 

180 147 1^35 U 25.7 «? 

493 360 3J30 25 ¥ ™»* W 

31 IB 687 21 


u -Sf sSW8 ^ 

t 26 

ipe ai TOrregan 

_ _ QuaSty Sdltware _.d 

83* 175 Rata n 

90 iflj! Ratanac-. Ad 


97 
02 
10 ; 

fi is« FOOD RETAIUNG 

33 191 

t 412 *' 

! ?S wees Pnw 

18 216 ASOA K= 88 

_ _ Aftert Rrter — Ad 87d 

15 205 AppttbyWteTO 173 

20 27.1 Aroytl TO 313 

35 143 As»*1 2d 17% 

17 150 8**0 Itol Or P! - — 82 

21 104 SrataEros — ^ 484 

25 21.4 Budgenj — □ 47 

- i)5 CiienY— 17 

- Dairy F.rmS 102 

16 21 B FarapaX -5>t 280 

50 17 FitAftaE 43 

28 163 FylhsE .A 108 

- 96 Gesl Zi 4IW 


315 
2*2 15<4 
12 *10 
53 141.1 
33 240 

C 129 
173 51.1 

j-9 U51 
:>5 3SJ 
1 Jl 167 
IT. 8252 
TCK «5E9 
£81% SE% 11^85 
437 VZh 2231 
55 :i 05 
141 1^ 426 


538 

390 

22 

115 

68 

68 

22 

<39 

198 

183 

375 

1249 


t ices 

- jwws- 


pr=e 

1443 


22 ¥ 

12 55 3 

“ ‘ iJ t-arrae. 

^2.'LSs 5 d 188 

<54 
US 
en’r 

rr .42 '.T}± mn — r 433 

r; — -jr.ii tr 3« 

T7 F-J3S3 Ac- 318 

H - z l 


-1 


45 

:* :ta 
Z3 U5 


— z ina -£ 

283 — 

Eta:.* 97 _ 

.-z^rC'l—ZZ 710 _. 


1993 MK 
fr^i <» Ca ota 
U73 5075 8062 

203 155 5855 

403 4C9% 22)1 
TOSS TEE 1J0J6 
£54% £42 % 2373 
489 *C3 281 2 

368 274 40ft* 

342 :S2% 5578 
1138 -CC 5DA 
288 29 8368 

58 E£ 817 
773 490 5815 


- tanausCap 2 TOrf — 

JesWOpCaote 81 ... 

Income I 108 .... 

Zero Oh PI 113 — 

Jure me. ¥ 84 

Cap— 28 -I 

JmatsrEuro K «M — 

pc totormu 23 — 

”Z ZetomiVf as 1 . .... 

* xeysaw <700 — 

63 g Kteonstaarter-.G: 171% . 

— — 238 


- Greses 588 

- - tcotind fZ 01 

ID - Jr?raLrC7 _» 8% 

26 36.1 Irani Sera At_ 7830 

1.5 - Um«M G 204 K) 

33 - MAW A 111 

69 185 MeratenRrt — fZ 14 

49 41.3 Morton fall ijG 155 

41 110 5UoeC*P1 39% 

34 160 HurdlnAPTi G 209 

4 6 - PteFcod _td 238 

97 - PaaEairecs K 70 

- SamstMyiJI — Ad 458 

25 332 SflOIJrte 147® 

- - Tesca JCZ 219 

- 213 90CC»2M5 £118 

04 237 Thcmtone 170 

3* ¥ naaonAMp— Ad 300 

50 235 


— -77% 

78 

_ 208 

407 
-% 25 

— . 95 

<88 

51 

20 

-3 108 

205 

S3 

-2 125 

... 483 

*5 568 

750 


1993 w: 
ttpi tar CCS-. 
53 1.884 
95 40*8 
175 678 
310 2505 
12 2*8 
73 123 
420 23*7 
SS 784 
8% *45 
3 1984 
259 853 
29 


INVESTMENT TRUSTS 

-c- 1993 

firs* Price - i^c %■« 

Autfeteta by da ttnd Rncrara 


F.S ASe^ta&rfr. 

21.0 Wta a a — — 
iu m**ospainc_ji 

Cc. 


■A 


isss. 


-5 


*3% 


8 
853 
262 
111 
18 
174 
20 1 
229 
241 
»% 
584 
159 
273 


430 

616 

5 

73! 

or 

75 

1Z% 

149 


503 

3023 

29*0 

839 

6332 

220 

1,205 

1069 

STD 

127 

1JB2 


- arMtonazM-AZ; 

- iTrara 

is jj: sastES — 

- 165 tofiKe»taD.*Z 

: i.i ’.'ira-s 

i_2 j 52 Arca:B»^a:.AZ 

22^5 Aawa 

: A^CFTL-r AY* 

14 -73 as: Car F*— — 

2z *, r%r*sc=aa: — a 
13 11. ; 

15 »« 4 


152 

68 

e*ra 

i« 

2Md 

178 

79 


IB 
-1 68 
18 

*2 142 

*2 227 

_ 172 

80 


58 88 

66 — 71% 
12 — 15% 

100 — 115 

32% +% 37 

87 .1 90 

142 144 

22 22 

118 — 120 
1633 ... 1708 


101 


•» 121.1 
17? 2825 
IBS 12*5 
47 367 
4*6 6147 
29% 11*7 
210 433 


enssrTs ZJ7% -1% 

-£ ysra 2 230 — . 

2c iss . 1- 

*X0 33E Sri^JAi/TBaS— 

06 a.; s -ir*-TeC0 5c 

5« _ Cc 

J? ¥ GW=» Z 

17 24 Eztese-z 

06 4*1 A 


121 

48 

78 

MS 

195 

131 

46 

SI 

59 

18 

72 

141 

19 

:oe 

:£40 


V 7 _ KTteiEmtewnert.Zl 

|5 3S i ‘aSS'g^.t: 

a,™ KetmnrtDseas.-.d 
Zl. ItoWriSrfr 

Kora -Europe S 

Ji Korea Liberals 

ii » Worraats 

2-6 * LaBo Autencm S . -A 

Wanana 

Los Detenmro 

lewtaoeriOnp— ■* 
UMBSmlrUB — A 

OMdend — 

Id DisQr COWtll— 

Srs UUI PIK-) LcnAmer Vent— -Jd 
Ltorams 


344 

210 — 


♦» £134% £116% 2360 
-1 211 157 1Q63 

— 337 248 1193 


7.0 


HEALTH & HOUSEHOLD 


men 


?«5 Ifit S all '* fl % 

£ Sj SSZ"7:-3 

4- 168 Bata At 

aarra&Dte .TU 

Mmy «□ 

BttMncn —£j 


1933 Mkt 
hte tar Caffim 
27 13 610 

245 2913 
10 74B 

88 679 

180 1,173 
57 3*fi 
36 715 

189 1323 
155 129*2 17&4 
78 267 
82 1&B 

45 164 

335 787.1 
22 104 

285 121ft 
*00 <U2 
ea 530 

35 5S7 

178 4*3 
r 223 
34 18&8 
4% 733 

97 90S 
22 258 
127 268 

4 644 

29 10.7 

301 SOU 
28 431 
106 1867 
94 2*2 
39 187.7 
1% 000 
104 153 

73 2224 


YM 

Grs 

13 

48 

32 


Sarteiey.. 
BOTBras- 
»sb_ 

PiE Bra (HI 


- BBS EA Z 

19.4 Brandon Hfce —« 

96 toy» -C 

- GALA -i 

*0 6a0 CflP Leisure v 

4 5 293 Canute* A Arm __t 

{ Codato □ 

Counfryside □ 

- Crastifew AO 

227 3%BC0»PI 

23 7 Crasfcn n 

- Cussfas 

172 Donefem Tyson O 

- Ounton -Id 

1*5 BC- 


♦3 


m SrgSr- 

63 m ^ 

. r — — i >« 

2-5 Jfl VWbc 7AO 31% 

♦ vtceh ft 81 

11.1 11.0 

'I U ENGINEERING-AEROSPACE 

1.7 160 

17 233 _ 

_ _ totes 

ID 268 48* — -_A 

♦ « , ?CB!CizE 
ff « fcniiiiB 

'l _ 8%pcGvPI 

*| 31.9 gf 


ID 18.7 

14 14 1 

« 49 243 58 202 AAH 1+3 

SS it mSSs^B 

37 *40 8 2 14 8 ggfls 1 * 

- " Besp*— At 

,-Z BrttBto-Teeh 

-9 16- CcstmteY (ttsO ftO 

- COftecsAS 

ggSSSSKidB 

al gs**--* 

2J 161 ftSe:; 

12 26D ^ ; 

i 100 taenaera.J3JAa 

He emecrt 

HanramAWr 

B 

HascUCrttoB^Q 


Men 

491 

888 

216 

05 

£19% 

532 

405 

187 

43% 

174 

43 

137 

£21 

172 


-l 

+1 

-5 

-10 

+2 

-1 


♦2 

♦14 


1993 V9d 
Mgn toss Cac£m 

616 478 4168 

738 613 3768 

235 166 215 

£87% £54% 1,371 
E22% £17, ’« S2Q2 
707 528 13*1 

405 14*6 
179 SID 
40% 

160 
27 
115 
El 6% 


* teseS1»S«._A_ 

14 2'Z Bsfie&.'Tsemi — = 

4 1 162 EaAsrs A_; 

75 _ Eitrijlranen 

27 lift egc gjriisg- 

w ,E ’ 6lB&^ 

'.v+ieia . — — 

6 a a!lanla vTst 

VttnrCs . 

6 .HSS Asads KG 

„„ EClnd2005_ 1 

w 5ra Empire Ad 88 %« 

18 


*5 ill 

^ ’f® BWBito 

z l 2 ii fetarigareTsi 

Braraw 

9 CSTEnwoAstt-4-d 


530 


U8 
33 
3*6 
235 
290 

124 — 138% 

Ml Ml 

654 ♦! 660 

133 134 

9 — 9 

150 — 158 

181 — 188 

275 288 

168m — 158 

7U 123 

3* 41 

85% — 57 

— 23% 

-% 10B% 

143 

87 

17 

173 

— 125 

-1 195 


200 225% 
253 218 


99% 

140 


166 


COBukomenai. 


71 
224 
44 
153 
£25% 

251 
801 
14 
222 
£16% £12 


268 

641 

3U 

219 

7824 


< 3 Ctodwr. 


■ Castle Cafrn.. 


5ft tze 

15 .* C#yM« 1 figli¥U„* 

64 CavofOdbrt 3 


im 
119 
188 
6* 

14% 

101 
33 
260 

45 

10% 


♦10 


54 


T=± 


24 
14 
64 
61 
61 
27 
14 

si 

23 - Bfriwnd. .. 

M 14.8 Era A 

t 394 Getotord 40 

3.5 19.1 GtoesetMMA 

09 - &wn® A 

49 234 Gusnfen vO 

- HmucKEarap* — 
*7 ZiD Hetem-Bhwt — □ 

- - BobsIW AO 

54 8ft Mir A 

- - tfcmd 

64 10.7 Jackrai 1 

4.8 168 Jams 

t 410 

67 
69 
19 


:SS5&=g 


♦ cr 1913 

IM 

Ytd 

Pitt - hi* 

ton Cap£ni 

GTi 

14, 172 

140 

19J 

58 

31B +2 338 

185 

1,192 

7B 

99% 100% 

85% 

Z7Z7 

97 

£71 290 

228 

2024 

34 

«9 tC *231% 

173 

2014 

66 

110 — 117 

88 

418 

14 

78m 81 

99 

216 

56 

*1 — *25 

147 -1 150% 

l4 £ 

316 

1424 

t 

43 

35710 .1 384 

320 

1660 

39 

a *37% 

22% 

268 

IQ 

TO ♦> 103 

121 

158ft 

3D 


ENGINEERING-GENERAL 


64 ¥ 

68 60 

13 - AW. 

34 127 

t 189 Aerospace Eng ...40 

20 111 Art* — O 

94 111 AttmGopBSKr 

- Adas Cert n 

- - BM id 

14 ¥ BBS —At! 

*1 - Babcock M 

84 - a*y«3£ D 

15 - Bary Wsto+er AO 

t - Beaufort ft 


NlKtt Pitt - 


1993 l*t 
IMi Km Capon 

U2 95 2794 
124 1014 
ID 940 


aoi janes n id -i 

LB Kajima Y 534 -1 

- IrtngUI i 235 — 

- AWV 0 201 — 


- LonAC 

- LMUYJl 


McLaootot&H 

MauatnUI 

- MaMfe □ 

164 Wdn —i 

- Morton (J). O 

.. 184 NSM □ 

34 404 Pte te nan —-DO 

69 3ai Pbd*M 

92 - Pnpnttog x 

13 404 Ra»M.„ □ 

17 213 RuUm 1 

63 21.1 SewrteU-Rw — 

- Shoffl A i 

54 469 Statu A ' 

16 21.7 ShdaKMn) 

- Smart (J) 

14 263 Toy tomes □ 

- - Taylor Wood □ 

60 30.1 nbtiy Douglas.— - 

7.7 103 TcraHra } 

29 211 Try — u 

22 - VtaD|*rt - 

- 702 WMHdgs □ 

44 * YYtert J 

*5 ¥ mstniy 

40 - HtetScaHB- 

44 264 ItetpcrL. 

04 ¥ WttnBgwden— AL 

74 BO WfconSW □ 

4ft - HfewtQ □ 


1.4 17.7 Bewiey 4a 

42 ias BtoAADedarl 

42 iaa BogodA 

64 262 BaaDtato 

- 9.8 Biammar □ 

42 332 Braanay. 

f - Britan— 


■AO 


ne% 2i2% 
137 ao 



*o 1*3 Bouitort 

- 74 Sromagraw tO 

- BractaTM □ 

19 - Brtough AO 

- - Card* KO 

17 269 CMMna 

14 93 B%PCD/ZOOO-1 -OFj 

ii - Ctortm— 

74 164 OydsEtomra 

14 - concm n 

- - OKKUW— 

24 1*3 DateonPart. 

84 164 Dyson (J 4 J) — — 

*.125 A 

44 160 8S 0 

*0 114 Eafti 

l.l - Stott® G 

74 ¥ W — Ata 

21 - Fatty AO 

34 104 Ferew .□ 

74 1Q7 Forusn— . 

- - RfeMnar 

- Fains R/V 

43 - GSM- 


107 5210 


- - HstooMac — 

- 167 Hade^iMi 

24 309 HAlEng 
20 32* H*ma 
28 ¥ teropson hds 


.jO 





157 1,108 
54518448 
8% 208 

172 37D 

2569' 
517.7 

*% 13% 6 7.18 

248 128 1604 

+8% 388% 263% 974 

220 Tift 


* w C3 y of Cbrfo n 

« vu £So SSffzz: 

H ,8 J CMVMtae A 

za 9 Cota Assets 

Ytorans- . 


Gmfra-Qd&K- 
Cap- 


ZeraWrP!. 


469 

314 

822 

223 


115 

14.7 Neaor-BM — . 
toroBUtf 
PafoanZooi- 

ANftl 
Proteus tal 
Qraett Cara Hereag 
YU BaotaiOKWJ 

Grs PiE ftrerttiCctaaB-Atf! 

7.1 ¥ 9%j)0»Cao 

5S 224 A40 

t U9 seme 3a 

a5 Jl Satan Haatoi—.A+o 
zl 22 1 SrtWnStapA — 

Aft 164 481 d 


143%U 


— 2*9 


- #TspMfDbgm3Ks_ 

4 3 104 iWttrtl 

+ _ UntCtem AO 

766 *16 

2j _ Whatman — «8S 

28 10 7 
69 60 
64 230 

^ HOTELS & LEISURE 


i» 

235 
406 
8 
38 

135 2474 
£29 8434 
1SS 3112 

180 2835 

124 342 

191% 5764 
34 383 
£87% £57% 1412 

420 370 1022 

375 380 861 

484 365 1011 

208 368 
90 619 
551 2068 
138% 2802 
1% 545 

192 141.1 
306 864 

143 1480 
389 6688 
340 6433 
82 948 
320 2114 
167 824 

3% 038 

271 3169 

181 268 
656 8408 
480 112D 


1.0 
1.6 
11.1 
11 
1.1 
26 

14 T94 cm, 

1M toSoo. .IQ 

u r •tom no 

** 13S ^ cRfWrtl — 

- J” Itabyinc 

Cap. 


24 

'*> Cbunty Smaller 
J* Warranb._. 
11 Danas toe 



-A 80 


21 

106 

38 

288 

47 

13% 

1Z7 

29 

4 

981. 
36B 
184 
71 
88 
12 
75 A, 
82 
28 


29 166 

i* 116 


-s 


3.5 iJ"BRS25f 
12 Uj Drayton &0&WAQ 

i f !ti warraaa 

07 1M Ocay»iF»Ea..AO 
Drayton Koras A 


Ifti 

160 


■203 

893 


' 62 ¥ 

74 111 

- - Notes 

*4 142 AboriesiSfc 

- AHnn — 1 

7.1 1 63 ABadleM . . 

63 174 BCE- i 

66 - Sttdrtn 

11.1 - Birr 1 WAT A 

- - BuocsyAHrta lie 

14 - Brert (fata □ 

12 17.4 Bristol Sams 

2D 163 BBOdwhsm — XI 
10.7 121 Caste Camus ¥ 

64 119 Qsysafe 

96 94 Oy Centre n 

19 ¥ Corosa G 

24 21.1 Cowiy«rtUle-._* 

- - DaddUtyd — -...Mil 

21 261 Eurocau D 

2D 113 BnOtteyffr- AO 
63 16.7 EuropewiLats O 

144 161 E* lends □ 

14 - Fafttt Beats 

48 ¥ Pantoptefl n 

11.0 17.1 First Lteiure X 

63 ¥ Forte HQ 

* - FriMflftoWs 

4A 194 tanate — — X 

14 27.7 7%pC»P! — 

| 10 a Hannony Let* — AnO 


♦ or 1933 tot 
- togh to* CopQn 


IS !|i 

g & ^&Zn 

M - DUHrttVMte— 
,r - Bu Trust. _ — □ 

| A 2=a 

at lit b™^ 05 -; q 

I Zero DK PI 

°- 9 * Bwjaoan D 

' “ Watrants □ 

,7 I EWJ 3TO 

« 5B 

Baa 5 Gen a 

%.a 1 Gated 

tog&SotS AO 

WSrarts. a 

‘ > Nx PM 


32 

98 i-l 102 

9 ♦! 12 

£132 £132% 

147 ♦! 195 

2S0 — 250 

122 123 

33 33% 

89 71 

141 143% 

83 — 64 

9 -% 10% 

116 43 116 

182 108 

4T 48 

88 01 

raw. — 131% 

247 270 

589 -I 831 

573 *1 

62 

23 _ 

17% 

ft 

9 — 

50 

52% — 

137 

80 

34 

16 


60 

26 

304 

160 

2417 

124 

f33 

433 

88 

9 

133% 

180 

264 

131 

717 

28 

96% 

136 

57% 

14 

156 

110 

174 

52 

10 

08 

24 

243 

40 

9% 

99 

19 
2% 

88% 

208 

130 

68 

TO 

Ii 1 

66% 

72 

20 

79 
28 

80 
7 

£128 

144 

195 

90 

19 

02 

138% 

35 

2% 

84 

95 

28 


“2211 374 MAfiDtahC 

*7 2312 42 

04 1794 53 MABtownelocMQ 

PackjBB UnttalUG 
06 729 95 Geared Units. _MG 

- . _ Zero Dir Rf — 

1-2 1209 162 

_ Capfcd -G 

« £8.“:— 
K >15 M BsSmK? 

3A17S1E 9.0 „ « •- ir 

26^ “ffigSuKtauZa 
,2™ ' 7 l iwSStocT™ 

»S5 


107 - 

87 .... 

14Q-V 
199 +1 

116 

352 

353 — . 
18% — 

101 % 

a ... _■ 
571 -1 

Ml — 
UP -._ 
30 
30 

54 ._ 

18 — 

78 — . 

fS* 

Mfhd _ . 


120 

184 

60 

20 

177 

87 

«% 

14S 

263 

24» 

1lB 

373 

71 

10 

20 

35 

103 

S3 

127 

34% 

119 

2a 

212 

121 

42% 

3* 

33% 


M 

182% 

92 
29 
53 
14 

13* 

81 

110 

117 
68 
31 
S3 
23 

4S% 

471 

183 

SO 

110 

93 
143 
203 
120 
375 
398 

21 

118 
67% 
595 
111 
103 

34 

71 

81 


low 

8 

213 

248 

106% 

12 

70 

lit 

40% 

24% 

*% 

138 

26 

:so 

212 

203 

44 

164 

07 
14 
B1 

131 

113 

103 

116 

08 
30 

52% 

4 

46 

6 

112% 


145 

27% 

83% 

07 

18 

81% 

62 

65 

S3 

£515 

144 

f7% 

95 
07 

96% 

65 

199% 

65 

143 

71 

38% 

115 

16* 

207 

83 

340 

48 

5 

IS 

29 

101 

61 

96 
31% 

105 

19 

175 

101 

26 

18 

31% 


76 
188 

77 
20 
47 

6 

124 

38 

92 

110 

63 

22 

33 

15 

44 

435 

156% 

239 

106 

74 

138% 

176 

108 

315 

315 

14 

92 

47 

540 

96 

85 

a 

55% 

54 


(L7 3190 14 4 
W3Z&J 95 
t3 ©D-1B.0 

02 752 3.5 

5D 110.4 -6.0 

115 219 

02 226-1 53 

13 306 J 176 
Zl 2960 13.1 
U23S9 52 

1.1 600 2D B 
05 1861 -45 
05 1166 161 


*8 709 
09 2948 


77 

113 


IB 1062 -2.1 
1.7 137.4 13 


4 A 810 Ml 


213 - - 

- 535 762 


0.7 2363 62 

Kft 524 246 

02 1030 32 

IJ 1109 *9 

207 

- 2356 729 
IJ 

227 305 IS 5 

1O0 827 -68 
09 - - 

- 2290 479 

27 - - 

IJ 903 159 

1ft 2024 l&i 

73 426 -27 

- 1349 11.8 
OS295.B H I 
15 2703 11.4 

03 14*2 21.0 
Zl 419J 120 


- 195 441 

1.1 503 mO 
1.1 1304 27.4 
*1 999 69 ^ 

10 1226 -24 £ 

041097 1.1 

08 ZL&J 110 

- 1122 02 
62 ?S 5 206 


112 359 l&t 
*2 993 119 
U 623 790 

5.1 1208 27 

- 2C60 707 
118 - - 

MJ 

- 42* 31.7 
*2 763 34 

48 5X3 109 
38 2033 156 
05 3081 72.8 

- 1C69 06 
lift 9GJ *2 

Zl 2442 186 
43 1263 25 
01 3508 CJ 

- 4296 129 

-1K2 67 

*0 5334 -7.1 

- 1130 11.7 
4 A 10*7 as 

1*8 - - 

- 103 D 325 

- 732 208 


20B 

» 

M% 

100 

81 

80 

33 

»% 

56 
88 

19 

190 

<45 

173 

123 

57 
77 

$ 

27B 


♦10 


*% 

;% 

♦% 

♦5 


a 

13 

_ 

- 

83 

71 

11 813 

,32 

107 

>35 

41 231.4 

317 

as 

Z30 

*3 2E2.T 

1 3 

4a 

303 

2*3 


2085 

I860 

-MI48 

210 

aft 

32 

17J 


17 

13% 

- 636 

773 

105 

94 

11 1067 

62 

5ft 

44 

1Z0 656 

220 

5>f, 

40% 

- 

- 


33% 

2B% 

60 

6ft 

121 

155 

445 

174 

12B 

57 

87 

at 

574 

278 


27 

15 

43 

SB 

106 

133 

348 

184 

1TB 

47 

07 

II 

278 

170 


14 - _ Ate MttSP Wf 

- 883.4 5J YYwraitB — 

- 1411 0J M* Chi*. Tit □ 

- u S^ mn ~ Jl 

2ft 1574 *7 *2™™ -■ 

173 taOP!_. 


12 2118 
29 3323 
1.7 187J 
- I >44 


- 612 16.1 


iu MteatMC&IkK- 
3_3 Cto 

- ***«-—& 


Moaoatt.. 


M 1022 
3J 

IJ 7BJ 16.1 


90 Wferate.k— — ... 
_ MragaaSn* — □ 
WonMa. 


- MmyiOtoM-AtaD 

14 1901 103 ..YtaTOT S a 

- 1>4J -4A 

14 219.7 15.1 "ffE'W;" 


- flgJ 7.8 2eroKCvLn-94„ 

_ _ _ M mwyam pem.Aa 

u m wSSat=Sa 

*9 207J 4ft 0 zgg 

22 511 15J ItorayWi AO 280 

79 127.7 09 MwraY SmBr it-AtO 
229 328 111 B — 

- - - Mtxrayspftkic _AK 

- - - Gap 

04 418.6 18.1 !*“*--••—■ A 

19 175J 1ID 2«»iM 

- Murray Ventures _AK 
228 - - 

- 418 74.9 

*8 971 8.9 


107 — 

8 

2*0 

35 

M — . 
92 

6ft 

180 

T80 

328 +1 

412 +2 

140 

36 .... 
134 — 

52 

118 

34 

52 *2 

148 

«46 

308 ♦( 


£42% E32% 
MB 


7 

249 

38 

23 

95 

00 

181 

174 


6 

221 
21 
15 
91 
54 
158 
127 
766 
383 
124 
28 
116 
35 
105 
23 
38 
116 
£145 £1 17% 


145 

44 

1B4 

63 

120 

37 

52 

149 


295 

97* 

90 


W3% __ 
244 ..... 


47 

11 

315 

306 

319 

306 

312 

300 

103 

91 

3080 

147% 

260 


39 

4% 

282 

276 

265 

260 

263 

256 

98% 

73 

2750 

142% 

230 


i&T S3-Sf "bs*«— - 


1*1 


- - - HP l Dab 2006 

M - - towFrontera S3 _ 

- 6%peCvLn2010... £108% 


90 

23 

£tOB 

09 


99 80 

2B 18 
£100 £100% 
71 56% 


" MID 38D towmaitaiV □ 

07 1323 7ft tewnisgkic G 

— - Cap _ 

159 79J 138 Warfares ’. _7 

- - Km> Zealand .u 

* A 778 19.0 to)AW5rfias...„±n 

“ - - Warrants . 

0-7 131.3 1Z1 Mu Bril Can. 

08 109D 8.4 Nanhernlms ft 

63 05 lOlT 193 °ZooK , ~i;“" 


« 

28 

M% 

9% 

ft 

SO 

64 

138 

80 

34 

18 

» 


127 

322 

577 

513 

58 

18 

15% 

6% 

8% 

*6 

51% 

92 

41 

27 

B 

80 



or* we Erarecomart 

- - DM 

10 103 Enupeai 3 * Qji G 

A 153 VttiteB d 

- EttterPrtl Cap— HZ 

sd 103 znoaaaB 

6 0 114 Eonoor OibI 

73 17.9 hs 

- ZsoCcnPt 

- FtettyEiicV* 

- - Vftnarte □ 

5.9 163 fttjuy Browtn □ 

- - fttfruySataCD’a - 

24 ¥ FteeayT* 

23 149 A 

- - Hotk«antl- G 

1.4 18.7 wsranc 

5.0 109 FtePhfepfat □ 

IJ - Uhrarts — 

- - FfratSpHM.--93 


18 


221 *2 
157 +1 

SB 

•4% ♦% 

23 

390)8 


1073 

102 

30 — 
96 

£46% _ _ 
IB 

07a 

188 

114 

48 — 

92M 

IX ... 
95 

to __ 

TOM 

13 

59 — . 

18 

BB 

12 


SIS gsss-e*^ 

SSB 8 S B B! 5 ! 2 ^ 

u W7.I 119 WenraTI 

; “ «!>..& Mat E at. _;fi 

__ a ** JKSS\ = 

- H4J 108 Cap n 

M 1 22.9 223 Oo.StodM-.-7ii 
32i 4,3 m &rrL J1 

- ~ B nl P, * s ** — -C 

“1200 ao fcbT 

I® JOBS 139 SIaSS^T"'* 

JS ZfliD f*rt 

*0 98J 209 spuTto.7::-j ’; 

« 8£2 119 S^t" : 

740 89 SriR^T-TTLI 


- Omausbr AO 

9.1 Wartes 

29 PacMcAmts □ 

Zl 7099 H3 Warrant}- 

2D 668 7 2 PacHotaai a 

” Warrants. 

OA 111 9.1 PanfwonOT. A 

" V tarowa-- I 

129 456 -89 jtastte«£ro.I..Th B1% 

- - - Ptatov E? as 

-’AS 7 so Warrarife. .G " ~ 

- PlfriSKhra 

.7 nrrcaoa _ 

gtjg « sSKS'^Sb 


8.1 2i1J 

59 6014 


1427 
- 359 17 


« 

78 
58 

,1 ♦! 

1ZT 

84 ♦ I 

104« 

220 ._... 

79 

188 -1] 
2K ♦) 

128 

39 B *7 
272 ♦a 
»a -% 
8 ■ .... 
MS ... 

« 

no 


187 

10* 

100 

20 

349 

290 

869 

1100 

w 

41 

171 

£48% 

22 

78 

193 

115 

48 

as 

138 

BB 

83 

83 

13 

BB 

18 

70 

>3 


141 

91 

08 

18 

243 

178 

545 

960 

90 

21 

95% 

£42% 

17 

65 

185 

97 

27 


a 

171 

131 

£130 

51 

121 

335 

109 


£109% 

49 

88 

98 

11 
131 

64 

12 
110 
222 

« 

100 

288 

120 

389 

272 

a 

9 

140 

61 

129 

£82 

100 

28 

173 

131 


£91% 

40 

66 

39 

4 

118 

46 

4 

98 

185 

67 

163 

249 

93 

285 

187 

29 

7 

140 

45 

98 

178% 

98 

21 

157 

100 


£130 £100% 


8.1 
U 201.8 


122 

117 


Zl 


6 RoMoCAmflMJA IBS 200 1«ui g jg,^ ^ SgggrSpttlrcMa 


22 ZW 

5.0 14ft FtDsCgnJ5su._*ti 
*3 ¥ Bwwq&aqWfcTd 

24 21.7 Utarants 

15 - FiemMnEm A 

’ - flnftvBrfldpAfJ 


244 -1 

132 

68 

189 

80 


208 

139 

BO 

171 

89 


190% 

212 

124 

42 

147 

55 


13 

97a 

14 

ooa 

26% 

115 

78 

11 

148% 

ne 

33 

195 

44 

'it 

340 

130 

124 

134% 

183 

02G 

160 

119 

•69 

970 

108 

104% 

20 


53 

ia 

355 

ua 

35 

13 

101 

17 

100 

28% 

123 
03 

11% 

154% 

117 

33 

113 

49 

Z 

7B% 

240 

145 

124 
1» 
270 
848 
178 
134 
167 
689 
208 
108 

21 

102 


M J68-1 8.0 Zero Qh, p* " 1— x* 

'i ,3S5 -5-1 SraaXlstO A 1JMl - 

- n.7 1ia sraEra^-^g * » 


47 

114 

303 

108 

27 

II 

07 

13 

01 

ia 

108 

55 

8 

147 

35 

22 

99 

26 

1 

77% 

214 

IDS 

76 

131 

175 

320 

147 

90 

159 
*81 

160 
103 

19 

89 

131 

1% 

22S 

03% 


1*2 

- 634 62D 
84 658 146 

3J 1170 -22 
119 - - 

- 5499 MO 
3J2W.S 157 
18 1298 53 

- 683 173 
03 829 ,60 

0.1 398J 62 

0852499 21D 
*7 140.7 27.4 

13 241.4 0.6 

12ft GO, 418 

4J 1060 132 

10.1 - - 
-2127 24ft 
23 55*1 7. feta 

2J481J I4.&- 
*ft 1370 -IJ 

38 1220 -BO 

10 1119 16 

ID 41.7 -Zli 
10 1«J 11 4 

05 £04 116 

44 308.8 14 

40 3013 12 

1.7 3380 127 

13-7 0 

- 1711 49.fr 
*52719.7 -76 

8J 328.1 25.1 


- 101.8 210 


05 829 180 
10 - - 

- 810 208 
108 

- 1470 616 

ZB 1417 146 
t 107.6 223 

*1 1200 13 1 
t 296.6 236 
136 806 2D 

12 3S21 111 

04 380 -20 

06 406 ,08 

Zl 1916 236 

14 1186 Sk 
2677520 -Wj 

- 1010 44 

3J 2306 2SJ 
1.1 16*0 211 
tS - - 

- 40J -37 

88 - - 
Zl 4212 21J 
ZB - - 

- 43 5 206 

I&T 1026 56 

18 - - 

- 326 216 

MO - - 

- 177J 511 


*7 

42 1217 


1&5 - - 

- 1320 87.4 


38 278.1 13.7 
133 - - 

-24Z4 489 


-11770 210 
5J 2530 368 


94 

LI 


*8 1021 
- 2019 


2J 838 186 


:€■ 


1*4 
5 2 





13 


hnancial times Tuesday 


may is 1993 




“toHair twists- com. 


“^*—35 


Son Hortnana _*n 

* 2 * 3 mE 

- — — ,n 

StoftiedPt u 

&H»WrPf. 

Wamws . 

SWftta.__.to 

s« Stance ,,.f+ 

Stt®dC«oW....to 
SceoadM)riut_ri* 
SnMSat xo 

Statitaaa . Tj 
EgtaSpi, 

EuWSen 

9 WEBC 0 T. 

^ f 

■IpCO'IjiUMM 

9 <*n Select _ 

Wanra 

&nUtarO«___ Jo 


Pita 
-W its 

tS w* 
.*9 »»i 


-r « 38 

J i 2#i m 

— ^ a 
~ ae ie 
"% 1»% i soli 

— *12 zn 

— S 3 

■- 71 


MERCHANT BANKS 

no m.™ 

Qr*a NW Pns.i ,. +«r 

U 233 ? i 8 a ihrini.n n , , ***0 Wk* 

_ l6J “JPtaiciBaafvt are _% 


* im i — -St 

jj? - 81.1 , ^tpcfapi — _ 

S y ' - Joseph 

n ~ 25 **- — w 


OIL & GAS - Cont 

- Ntfi Ion CapCm Sr's we ifaka Wta *- 

■* J®% n 120 ia« - BawWWyJ W -9 

J i 127 % 113 460 100 - BrabreTL. ff 58 

*3 M ZSO ISM 15 106 MflqoW«._.JS » -1 

* z .25 ,25 2?* M 1W ^Borneo f in — 

— '”5* WJ0 8l 6 - Britan to CJ2B3%al - 1 % 

~3 m H JS “ W PoMuil..k- 0 316 % id -I 

*3 «B 3 li 5284 50 113 BhtatoR. n 

*5 SB* £P *■* 1M “n£*«w W 

+S «Hr 387 % 2254 1.7 18.1 Ctire MQ 

ll ® ® 120® 49 0 QbhorS __. 


MW Tan 
£? 88 
-* 32 ® 256 

— ®*% 741 , 

— mo loei, 

*« TM 128 

*1 134 128 

— 18 IM 

*1 282 231 

£ 131 % £ 1151 ; 


Sis£? m 5< SS d ^ **■ 71 *'£ SP “ «* ton£taw-~.*a 

- iau 35£ SyawSTia "jj? !? Si 'M ?»-; — W3 

“lil u^eo-Ja * ^ 2 |«£ M «5 85S£r::5n 

*- S SXS B 7iSSS^ 

4_1 _ _ C roarom >£□ 

j_4 123.3 ja OvsotaS — __Y 

M 2302 -it METALS & METAL FORMING aSSfcl^S 

M'W 1*7 _ .. 1933 MU YU tSSSS^—j 


i ua m 

low CanOo Grt WE 


PACKAGING, PAPER A PfWTING - CODt TELEPHONE NETWORKS 


HHeS -Cont 


Notes Price 


SO IM Mates R Q 


*5 80 % 387*2 2264 
» 48 19 LB 


Spjweta □ 

2 era KvP( 

Sana ,7 

a i T6 'I 
■ae* | = i a 
i « « ■“ 

S£fcr 3 § * - JS "? 
J *S ’S 

T tSSS Bn --a » 5 » ^ 

i*s +i « « 
« = “ » 
31 ~ 32 27 

m 7 : to aa 

T taqioMSrtscte g S 7 JJS ^ 

{^BtartMiTM-ld 87 ® TJ 8^ M 

tota 348 +3 380 338 

nSiK*=z: S? ? s 

X '^T *° m - M 1 ® 

warns iu._ as m in 

If Ss S — *° m — nu \ 7 B 

“SSSSf 0 ®— " JEf? MS! 123 

tol£?£' J=, W 62 

ftta&he n as — 80 78*2 

WM»1 18 — IS 

«■ 40 al 42 38 

C^llnd fcMd 215 219 187 

W ara tsayaha-to 251 , — 28*4 2S1, 

■ 5 *f ™ — 1W — 1» lio 

■nanreadimr B 7 S -i sag 545 

!S" *g «Wa -h IBB 181 

y* 8 *- ..o M 22 16 

"Wtanta- a 110 — 114 ion, 

-a 148 __ f 46 IK 

2 emH — — — _ 1834 , -** W 176 

tet asset wfcesaamd by him SaorttalMed 
aa a gakta ota- Sea guida to LMdw Shan Senta. 


'g 138 

35 68 

MO — in 

? 33 

« — T 21,1 

™ 4*2 88 


« K3M 

mum *15555: 


12 - Command Petal 

5.7 70 CotfwHga mroeS'. V 

&O 3 SOH 03 

OisataS— ..._V 
EdUutfL. — j 

EUenVte fU 

* _SS&z? 


V’ «E ExCbtAMnJ J 3 70 ! 


+*2 MB*. 
100 


“ “ _ SS 7 ," 8 ® 8 — IK — 
« « » » - 
a.SS 5 i»SS=s s -a 


143 4 UJ SU 163 

7 3 JM * 1BJ 

129 168 £6 1IJ 

54 1,800 u - 


ThraoDuaMne 

tep 

Ttafl lOOOSrtaCma 

Thro 9 WrtKlT«.la 

Turkic 

Cap 

Tnalo(Prap.__ 

fljrtwrTwa jla 

Wairant4.„ 

USDC— (O 

USSmaflerOm. 

WnaoB. 

taua&kic £j 

VMm 

he. 

tepkidead 

Warranto *¥akia —13 
vetohhn 

UMBMiejIlmi 


67 

11 

54 40 

338 14 J 


oandPeOm 16 

* Resources ^ Y 33 

loads ia nij 

taS ft 46*2 

into-. # mi, 

vte fU «az 

a Ensgr $ 3>2 

IW 4 ■ . Y 788 
UtaknSJ^ 70 

AOffT 9 £ 301,1 

1*10 11 , 

* B 41 AU 

mhi — a 31 

Ha □ tli 

IMS~ V EM 


-9 794 468 3784 - - L 0 w 48 onar_ JWl 331 

58 23 684 - - kBlOaBUnomt-jJ tu 

-1 n 19 10 M M 70W * « 

— 183 14 $ 87 J 59 46 Uxtekna M| 

■Ha 328 276 12,096 60 146 Moogan jj m 

-4 339 225 17,173 4.1 49.9 NW in S 3 

— «t 1 »2 - - total id «1M 

-I 797 875 1,348 44 17.6 HepOtaFU m 

+1 68 33 31.1 - 02 SCAB* 1140 

-3 208 323 4 IU «J 200 3 kw LJ MDffl 

esrk £ 43 i, nu« 39 - Sam 411 

w< Sk W 37 - - 5ar» * 13 1 

J i Wt 71 ; 313 - - Sttnm I as 

+2 35 27 32A - - ShteffJS) 40 351 

— 10*1 Rl, 029 - - Soudiue a 2 S 6 


% % 

104 ZU 

42 80 

*41 296 

188 227 

83 *2 86 

MM +1 817 

819 »7 847 


low Cap£m ft's WE 


♦ or.. id <174 


iso wu 10 17,6 CaotaAtaa to m •* m 

X 179 10 116 7 J* C» Ln 1 08 __. an »|i, rwjij 

238 1350 £4 18.7 GHBMMto OBH __ £ 30 ta 

188 749 40 129 HB) TetoOMI S £ 221 , £Jl£ 

48 311 * 18.4 Santear- i S25 930 

455 mo 39 * **» Q S 3 ) +£ 6M 

681 2332 10 - SttUflySava 0 484 BBS 

0 ?« 1004 £4 10J WtoaBua to 418 .1 434 


1993 IM 

1 tow GvQb 

2 37825920 
B 660 7038 


Tkl 

Grt WE 

40 209 SMsndMd 
£3 220 AnYBtata_ 


£178 * 11 , £10913 £165 8970 39 - DaBecraLUIJb 


83 .2 80 48 311 t 18.4 Santar 

IMto +1 817 455 2973 39 <t> AW»_ 

810 *7 847 681 2332 10 - Seamy S 

M 40 *22 1 *S 1024 1004 £4 100 VUtou 

1300 -3 347 919 3102 £1 £10 

411 472 333 8132 69 « 

13 ', 101 , 111 , 134 - - 


319 3102 £1 £10 

333 8172 64 « 


E 31 % WO 
£ 21 % 9499 
017 380 
5 a 4700 
465 5309 
367 4,174 


D W mu Scrtt- „ 63 

101 , 142 - - SBWtai MS 

397 0384 4,1 505 SmESKr 031 


— a 

-1 3 S 4 

-0 305 

a 


SaACenS. 


S" 1 - “■iS 5 Sra =: S - ■ » S! "S S 

S’" «SS=^ 5 - ^ ? 3 H 

20 1799 70 Gam* 02 I. 9 * 79 UO 50 " SP'T: 

4.1 1880 72.1 GtaoadHI □ 385 ^4 *1 m U M 

if 46 ™ >'■» JL — « ” n» K 85 5 «“ 

«-l S- « iisisES 

33 1959 £00 9 71 70 70 110 - - 

0,7 885 118 SSL^ BS. * «• —- 1 « 134 109 44 11.7 SSS^I 

<0 330 05 -- « S '*£ si i SS£X C 

”?!H « i ,3 S - ,3 18 2 12 “ 5 ? wSS. 


136 MS 113 807 50 

3 » _ 400 3 » 609 % 

178 178 120 »9 | 

® ♦* 01 43 210 f 

74 78 2 B% 12 J 09 

87 88 S 393 19 

13 +i, T 0 >, 9 US - 

® — 94 79 300 50 

3 a -4 311 245 BM 43 

SI — 84 51 710 70 

479 4-1 637 438 0800 -6 

® -I M 147 BJ 27 1.7 


J - HartjOl n m 

jaBsa=fl' ’s 

19 isS S 32 "~:: im 

- " Op* 77 

9 %peCmPt ml, 

*9 200 Hd&scat $a 10 

7 -t taMS M 61 ] 

16 189 Mnumaia WJ 48 U 


05 * 

« 

0 


ThsteyHito % 91 


147 M 27 1.7 360 Mew Load* Tj gC 

1 « S £4 AD 640 KOitS_ZZjY 32 sl 

71 159 13 - NartiSeaAssrta^a II 

,2 115 " - OccttsWWkn*- £14 -A 

n 44 7 0c8Bnta a 11% „ _ 

73 1.16 - - ONoRssCS W « -1 

5 ® “ * Mwrtes. J*a 2\ 

® *M 1 t 3 150 FtonPacKRcca E>, 

m “ Wwswafr™ cwzi, -si 

iso C 3 S 39 - nd total 104 

I'! i?S WtoBsW ID 273 -18 


— Vi 3 044 - 

— 772 677 349 - 

38 55 Tit 

( 321 , £ 30 i 2 too |89 

4 fk* 80 S 

-& £ 43 % £ 37^61008 40 

— 34 % 18 % 753 19 

2 % (Mi 204 

*9 394 345 - 

*h 07 4 $ 67.7 35 

*1 S 18 299 

1-1 a 17 % - - 

*2 ISO in 150.1 £6 

— 101 106 - 

40 IB', 320 

. — 68 46 791 £3 

+ 1 ', 1 » 141 1.155 £7 

-2 103 63 346 150 

-% 111 % 107 43.1 115 

— 24 14 % 3 M 

*% EH E»% 18,134 4.4 

48 % 34 9079 

6% 6 703 - 

-% 441 , 29 ', - - 

i% £ 17 % £ 14 % 3091 1.7 

33 21 169 4 D 

-ii doji £ 10 % 4914 £1 


- - ThstorRota n 

- Ural Gm« * 

89 - BpCsta ZT 

- - WaraSnotonyi — 13 

40 - wean* * 

10 119 moMWO 


: property 

£8 32.1 

- - Kus 

- - MtOlmtai □ 

£3 - 5 *pe teted 

£7 31.2 An£ia James 

54 - AraaSanka 

15 - AsrtaPrap n 

- - toieuAssoc 

4.4 - BOA. 

- 740 flarUM 

- Bencftmart! a 


MS -3 2 B 5 240 1930 10 

63 — a 45 198 £4 

245 249 163 BZJ 4.1 

£31 +£ EK% £ 23 % 3703 19 

K -T TO 9 4.10 

34 » 34 103 - 

114 -2 133 62 8U £5 

B 1 -1 100 73 470 11.0 

210 221 203 1730 40 

3 % — 5 2 % 300 39 

71 74 U 008 04 


8 19 6.1 1 / TEXTILES 

294 4345 30 155 lc AMUA 

240 1930 10 * ** >8 

45 190 £4 tfattaftfca-Hen 

IB 3 BJ 4.1 A 'VT*m — 98 _ 100 

3 % 3703 19 f AteandraWark — Q VK* 141 

9 4.10 - - AMdTextifl 4 G 6 488 

34 103 AMns lit tn 

82 855 £5 « Bakd(HhiJ D 2 B £86 

73 470 11.0 - BedananA t 50 SB 

203 1730 40 165 BrkHobakr 1 G 3 1(8 

2 % 300 39 - CaUradklH. $ 30 -2 41 

» 008 04 - CanvarttaO 144 2 SS 

CasatHM □ 81 , ~% 14 % 

Cflksion * 14 U 151 


n in 

113 479 


2J - 4 QpcPf 

19 - 

0.4 355 

00 22.1 

U 239 tefftaoiPtot — 
1.7 20.4 RMCCfllUfl 


Central AMcs 

WadoaMZS 

wkMtotars — 

« m 

m awtataSBO- 

14 4 


tor 1«3 

- htah taw 

— Mi% a 
*A ni% £ 7 % 

— 37 S 300 

♦ 17 866 491 

— 729 620 

-1 255 1 W 

*■» m% a% 


1 ton w 

taw CwQn firt 

a 1,176 S 3 
PH 4948 45 
300 290 11 ? 

491 9 S 7 J 1 

B 20 1109 9 

1 W 1457 - 

3 % 1041 40 


^ Z SSBtzf 5 ^ S! W S " 7 S “. = SfcB ^ 


0 . 71244.4 399 

uzRvu NBSCELLANEOUS 


I 7 B 29 2330 189 NtaS Rta 

*23 01 1285 £1 ABfimdto*.^ « 

® Aa»iow__ 77 

18 % 49 950 00 Akapnmg f 405 

I* - 18.5 180 AkJintse + 538 

X 100 - - Antaerky. A yi 

187 - - - Aft* Karat* — T 9 

5% - - AspanOmm M> m 

HO 69 1439 336 Attwwds_ — Q 12 D 

54 ! 3.7 975.1 14.7 “T**. Id BBS 

181 07 231.1 149 IZltpCUlWM- EUH,', 


tdr 
Pries - 
43 _ 

77 

485 +1 

538 

31 

T 9 

ISO 

120 


R»w>~ 122 

tenner CJ □ 295 

Rtetjund n 0 

tej*DnWiH 09 % 

SantoAS V 152 


— tSl, 9 180 

-1 *1% a 

— 2U 3 % 701 

— 0 4 - 

-H £183 £141 3 ?BB 

— 1 KI 99 53.7 

-18 403 263 T &2 

♦% 29 18 160.1 

— 116 50 280 

— 148 77 £U 

— 368 280 2*00 

t% 7 2% MB 


-% B 80 % Cl% 31,494 


““ ™ ^ ScttuntoWBarJ— .J. £ 43 % Vl 
-.1 ^ — *9 sa 


22 16 08 26 J 100 ®U*~ 9* 

114 101 % 13 LS - tertoK. 

146 12 S - 383.1 620 BttWn,H " «CJ 

134 178 - - _ Mawiffaaa 9 


INVESTMENT companies 


Garina Ctaytata6« a 

Wtoranb 

Barkig ton 1. Z 

Bidtedi RdPIS 

Ota 4 Eastern Sj £2 

EuraAsaotoR □ 

RrJrfflyJsnOTC. 

Item 

FbctPacOcS Y 

HwAnonCkteO. .. 
GTOdeRiua f 


Gn Quanta 5 — *Z 9621 , 


„ ♦» 1993 

■a .: ■» a 

« — 78 a 

1127 13 £D 1038 

IBB *1 171 IX 

168 +2 168 132 

344 2 S 205 

534 534 307 

48 57 18 

13 13 7 % 

007 — im 668 

1103 1420 1007 


GmestaCMaS 

tenant 

Gena* Bn IMS l- 

GanerisIMay* 

GMettAmEndS.. 

KwigiitonkNS— 
tadtafml . — 

katantstaEqFd 

Htente 

WkwTBIJsf— 

kwraGneniteiL 

JF Purdue Jan Y U 

Wteimra 

JF Japan 01 C be 

«an*te_ — 

JF Pacific aw 

««i M- 

JFratestn6 

Wiinaite.— 

JtaateFandf 


1420 1007 
801 % 307 % 


1074 — 1431 1080 
350 — 584 341 

1401 — „ 1480 1125 

702 IB HI 

» — S3 53 

£ 37 % B 71 , £ 37 % 

230 *2 200 202 

320 320 227 

a — a s% 

3 a 305 ' 305 

si — as 
im *1 aoo 10s 

32 +2 3 Z 2 

715 7 a 414 

244 252 32 

333 +3 333 216 

a * 3 . a 15 


BkkW Z 

Btadr Arrow. t 

Btaocn *+ 

BbatMToya # 

B«tato* ft 

artnfwnbn ^sd 

yu Ka 1*1 

ftto NAV padT Btata— Tec h O 

Catartun 

I _ „ tesafc»8 mBiera-W 

U ■ . _ Qaawtog — h 

_ ,0, Odettes kifl n 

^ 22M 2&1 jQ 

A Z OartraButSyrt □ 

"i ~ ~ Demy O 

w ’ ■ note user 

,7 : : ^Bytakh6_« 

s «n 

M “ “ BOM 

■ - - Bsfcfcw HOOM—.-ftn 

os - - n«cc»pi □ 


65 

a +3 

8 % t% 

a *7 

o% 

IM 

44 

178 

237 +3 

40 

13 % — 

2 

16 

160 -1 

72 

2 B 6 *0 

177 <3 

54 

« 

174 

155 -2 

720 -13 

7 % 

21 

a 

14 

a — 
08 


Jerecvtonn — — 

tenants — 

LaOn AmExtra — 4 

MjtoaFdS 

IttiBfltasFund 


sts ms 

a n 

694 — „ BM 

no ia 

a — 24% 

» . — im 
14 — a 

851 04 

713 713 

on 7 a 


9800 5 K 10 
ms 448 


* ■ - - B rewy rn a 

53 120 1130 410 btas£ |0 U 

- - ftberWost 405 

M - - fiMnyanato—Mi 64 

® - - - n 1 460 

* - - - teostodB. a 1% 

65 40 - - O rot ic » MO 

* 30 720 139 tort p HE 

OS - 227 J 1 £S GnklkMr— _#□ 117 % 
2 - - - Oenchaatai 23 % 

14 - - . - Dun **n 11 

» QSradtan * 364 

15 - - - Hartatow tQ Bo 

IS - - - HnntaWmeo 41 

n - - - Hearten *0 138 


84 

400 

1% 

240 — 
(32 „ 


70 

43 

150 

485 

43A 

57 ? 

53 S 

415 

7 X 0 

38 

18 

105 

08 

73 

1 X 4 

212 

155 

2*8 

M 2 

108 

33 X 4 

1014 % 

623 

+»«CT 

£ 125,1 £ 1 M ,1 

SS 7 ? 

58 

20 

r « 

62 

*2 

870 

*% 

8 % 

700 

■41 

21 % 

129 

11 % 

&% 

XS 5 

158 

Kfi 

2 X 4 

44 

183 

32 

136 

£? 

237 

129 

1 X 4 

59 

42 

106 

14 % 

11 % 

130 

2 % 

1 % 

X 71 

20 

15 

£11 

180 

130 

*10 

78 

86 

309 

Z 78 

220 

51 ? 

188 

144 

28 T 4 

57 % 

» 

139 

45 

38 

406 

238 

173 

7 X 3 

170 

147 

T 7 J 

800 

314 

28 Z 2 

8 % 

7 

403 

25 

16 

£78 

a 

42 

643 

18 

9 

£(9 

20 

19 

in 

08 

27 

410 

190 

SB 

254 

53 

32 

220 

20 % 

8 % 

902 

410 

378 

330 

87 

41 

HU 

4 B 

435 

870 

2 

0 % 

194 

ZSS 

2)5 

8 X 0 

210 186 % 

12 ? 

100 

109 21 X 9 

28 

18 

Xt 3 

12 

7 

139 


“3 m Snoeunea 4* sa 

si » xirtr-z* 3 

20 IftS SUt*__. 4 td 312 

M 184 antoEngenr 185 

4J} - TaredoPrtm ._^40 a 

- TotaBfn £ 30 % 

52 J 7 J Trktant total Y 1 % 


“2 - Tatar* la 

,7 " Utt Enemy *0 

♦ DatenanB 

~ - vuntaPeiB 

I " Wera 90 

* ~ teodefetaAS YN 


B% 171 
+1 £ 43 ia 
— 67 

>% 814 

a 

♦4 381 

.... 2a 
-■ W% 


117 7630 50 

£30 19,426 1.8 

47 saa - 

51 S 2 B 9 D 4 45 

74 700 70 - CruBiOan 

295 10 U 4.1 149 De^Bl 

165 502 - - DanEeto □ 

4 % 107 - ao Dantasom 4 

26 % 5 LB 22 43 « *UU«V» 

1 001 - - OePertom Tenon. _t 

S 3 IB 0 1 SI Oman 

8% 270 - * Demon toby 

01 . UB ttaJo*Hcn5»r£ 

16 036 - - Dwyer 

5 0.15 - - Emtosey Xf/2 

1 % 296 - - Eng A Ceeas-. 

6% 594 - - EsblAaancy t 

43 % 1053 23 - EsbAfieneta 

BacOrPI 

EDOM u 

EwiaalLeHta t 

tent Ii 

RroCtota 4a 

IM VM RenwHnu 

tow Cap£» ft's WE Froanora EsL_._+a 

178 455 50 12.1 Grteycr Trust 

X 309 32 223 QtftrtlinL.. _AO 


1.7 Y Bo ® 1 * 1 S 

4 0 10.7 BduiHEnd 34 

£1 - Bradford fQ HM 

- 70 teedora.... □ n 

- - Broranta 29 

- BteshlaM to aa 

- B^ncOrMPI £112 

36 BJ BrtanrEsr n MO 

- 14.4 Burtnad__ 10% 

33 <> Burtord..^ 0 JO 59 

- 109 CAW 04 12 t 

5.5 - CajjiReo ft umd 

29 - CanW — ,t ISO 

64 - ChMMeM. t 270 

- - SUpcOrCmPI 71 

50 137 Qt» 5 te fete * 30 

50 - Ctorkfl Metals —.4 IS 

1.8 - Qayfo* □ 12% 

- Qmpen 500 


♦ or 1933 IM 

Pita - ntob low CapCm 

54 +! 96 41 440 

18 80 BZ 319 

13 — . 18 8 £11 

61 61 56 500 

70 73 54 300 

10 *% 21 % 6 2.18 

a 22 % 18 302 

45 48 » 808 

ZU — 3 % 2 302 

5 M — 535 366 2209 

9 — 27 21 £ 3 | 

S 4 *4 34 23 232 

W *2 IM ISO £780 

« a IT 608 

a 30 TO £19 

282 -2 2 B 4 ITS 850.7 

£112 *1 £112 £105 1289 

ME +1 198 1 Q 3070 

101 , 22 7 £64 

59 — 99 45 609 

12* — a 12 ore 

1500 ) 1 S 1 99 270 

ISO ISO 120 309 

270 4.7 270 IM 503 

71 71 54 219 

30 32 12 403 

IS IS 12 399 

12 % +% M 10 02 

500 648 498 IIU 


CoatoVhefa HQ 

Gmad Conti 

IM W QwMdsTent £3 

low C 3 p£m GTS PC Cupid ftp 

« «0 09 559 Oawsoafcto □ 

SZ 312 12 - DBMlW— a 

8 £11 40 - ftniwond— 

58 500 - - DtnfcrkJ *Q 

54 303 30 79 tope) rrdp Lft 

6 £M - - Formlneter 1 

10 302 Faster (9 

38 008 £3 - Frond) (D 

2 30 Z - - a*kd n 

396 2200 4 ? 104 Goftel 

21 £H 12.7 Gai*( 9 G 

73 £32 30 - H ro rawtii 

iso £ 7&6 20 170 Hraedn fO 

it am - 1.6 (Mena □ 

23 £19 - - tfckhg Pari t 

1TB 8607 20 200 Mete □ 


400 1300 3.4 107 _ ... 

107 434 02 - 

241 2010 49 189 C 08 i R * 121 ? 

54 7 -Qfl t 119 AnBtoAraarn £ 18 % 

141 200 50 ft AngAnCkOdR 8401 , 

21 39 ® 110 AngtaPBCtes ftfta 10 >, 

™ JM «o .4 ftta^nn £H% 

Z i " “ArSoaste. Steef 

298 1350 £7 210 open — — 57 

£12 1 ^V 4 IS 36.4 B*««ltogiQp * » 

41, 2 JTi CUMfeSL n 3 S>, 

Sa 6399 30 140 EonwIR 62 


-H £ 13 % £ 10 A 
+% £ 18 % £ 11 % 
♦% £ 40 % Eis 
-% 18 % 0 % 
♦% £ 12 % £ 10 % 
— on no 


- 33 % 24 % 502 130 99 


231 318 % 

60 ♦% B 

a — a 

a *1 an, 

08 72 

408 600 

T 9 34 

62 w- 74 

47 *3 47 


- 12.7 Gate* 

30 - tamps W 

20 170 tawtai 0 Q 

- 1 .B Kdeno □ 

- - HUtagPeat 1 

20 200 Hofaa □ 

7.7 - Kenoffucktt— ft 

50 ft Homes Smad 

- - tae or Loose f 

20 - tofltam . — a 

t 19 JaapmVM t 

OS ft Jeranw 

£0 - Lornort 

t isli Leans- 

02 - infcWK 


i« — no 

HL 1 , 

23 % * 1 % 25 % 

173 MS 


221 3809 *9 220 

51 % 800 19 208 2 *™*" 

22 307 i 77 JtfoeejIConan 

27 078 - - WrktoteR 1 

65 803 99 07 UnorcnS t 

408 103 3.1 100 KoaoidiRu 

» ?£ 7 ^ 91.7 J5S *~ — 

21 501 t 9.4 

82 034 SO - WSkliSR 

43 17.7 51 14.4 Rant MtesB 

114 23 L 1 39 120 tend Mae Props fl 

11 Bias 6.1 101 vtands „ 

20 202 10.7 -■ 

156 280 20 


219 02 
403 ? 


45 107 Ortroiseajitoa — I 6 >,f __ 16 % 


-% £ 32 % £ 26 % 5022 

— 2 1 002 

— 41 23 108 

% IV, 8 % 270 

— 1 % 0 % UB 

28 IB 098 

— 8 5 0.15 

— 4 1 % 208 

11 6 % 594 

-1 172 143 % 1053 


OTHER FINANCIAL 


„ Hates Pita 

~ »®-1 AAFtaito g in 

ft «wk»a Treat _ 0 Q » 

*0 09 Ater CorpS 55 

68 189 Altai tamo JjD 51 

I I ft BWDSeca ftft 77 

* 179 Bate ZZZZ M 

*0 ft 7 |peCn*MPf too 

A 1 149 BancCtoJ* 02 % 

8-7 239 Broadcast* ftft 15 

®B ft tonwiStoptar f 35 

- Buttagfon 25 

SJ 16 ? Cafefcrtiakiv *tO 428 

ft 14.4 CantondgeE 10 

- - Ornate t £14 

" - CartsJe ?Q W, 

M 9-4 cater Afen ta 487 

8 L 2 - Chile's —MCI 128 

49 112 CDnsAtaxS Y 50 

ft 40 OtewSets 760 


— 80 % 51 300 

— 77 47 1 X 2 

SB 26 290 

100 53 160 

- i t £ 51 % £ 47 % 1034 


- Wi&Qiia £ 108 % 


+% 27 % 

-2 463 


51 300 t 320 Green PTnpie A no 

47 1 X 2 52 129 Graycoai — fij 20 

20 290 19 ft HantnCteto D 73 

53 180 B .7 - tenBiwraraiA-ftftO 305 te 

r 47 % 1234 35 - HotadBar ftl 204 

II £39 - 129 5 % pc PI *12 79 

31 558 - - Hemtojway a 22 

15 390 20 520 Herring Baker H 60 * 

425 3639 42 1&3 Mtflcreltfov 105 


SM GO 

1075 — (080 

2 % *% 3 

1 ® H 

1 12 

78 +3 88 

108 — 108 

4 M 423 

34 % 48 % 

37 41 

5 % 8 % 

M 33 

220 92S 

141 , 27 

Z 1 ZZ 

80 M 

139 143 

81 — 50 

22 % ♦% 24 

52 — 53 

380 405 

128 -1 140 

173 +2 173 

08 % +1 £113 

11 ® — 110 

20 *1 20 

73 74 


Gd £35 

818 1759 


? - Liner.. 

ft 30 LOMCRH) □ 

- - Lytoaft ftt 

30 750 Manton « 

- - Pound A 

- Pa 

ZB 168 feadkUM □ 


_□ 17 

-jj 1 81 

.□ 82 *1 

-4 1*2 

_ 1 131 *1 

-4 78 — 

_ 00 

335 

_Jl 459 *7 

60 68 % „ 


37 42 

4 — 5 % 

TOM 122 

81 — 97 

128 *3 128 

» 21 

182 102 


170 1 X 2 

7 % 110 


807 M 2 1.1 HHto-Mnl ft 


£15 £ 10 % 350 £4 110 HK LandS.. 


128 

50 

TOO *25 

2 B% 

339 

60 _ 

0% 1-74 aapedT w 07 

«S “* ** M 3 * 1 , 

198 % 1117 20 ft GR a 49 

109 2100 8.7 XI GenatlSHar ATJ 484 *4 

10 £13 - - «hww*K» .. "n m , 

7 139 5 ? 17.1 Grimes Pea ftp _□ 22 

301 410 30 159 Heodeiaa Attar — ft 910 __ 

78 030 70 40 wvesco »m_*a tor -2% 

35 SOB 00 - ** 0-9500 C 25 • 

85 488 20 ft carom JtuCto — sa tin 

73 Z 06 30 109 tewsonanCa- t 33 

a zn - - boy&Ste K 147 

“ ' - Jwdtaeaas— -JI rn *3 

87 309 80 159 juterTtaiM a MM 

m .V. 2 130 Khd&Swnao 1 146 «Z 

405 1770 80 280 irr .. H 3 % 

81 403 £4 92 UgMHto IM 

330 200 4.7 ft LaatonFta s 

18 644 - - UnFtttt£na--& 1 Q 200 -1 

250 S 40 10 31.1 SS^S__J_n 88 -1 

10% 2 X 5 £1 - IM ta 178 

97 189 LS 07 II AG Add 790 *3 

4 % £82 - IA 4 ManuvAltMBU.*t 483 +1 

88 58.1 70 11.7 IffisdristdCreY £05 *1 

122 UU 20 207 Hat Han* Lam — □ 11 % -% 

50 700 1.1 166 7 %pcCvPI 23 % __ 

310 1410 70 80 Oceana Cm. 48 


MCTlco Fund. 1408 -4 W 3 B 13 B 1 

OnenaSnflrCrrtSJ) IBB ♦£ 188 144 

PanontM 48 « 37 

totogriRIPf 23 * -10 293 »0 

teWcoHLV ES 8 E 3 B% £35 

Si*n 380 398 350 

BofctaM. £ 37 % — £ 38 % £ 94 % 

GitoR 378 388 346 

SdrrodvJapHtai — 88 — 97 24 

Wteranb 12 — *2 2 

S'pOB SESOAQ 8 B 34 +28 834 424 

Sin American Fd 133 — 1381 , 112 % 

Iterorts 48 — Ct 33 

S£ Asian Writs EK — OS 414 

Spare* Sn* or* _ 372 — 4 B 0 317 

nttmrrfci 24 — 122 34 

UtAEarsM— 14 » W 31 «73 

WSrtt Tlust Food 844 — 044 544 

Btanzob MB — 2 B 1 tSl 

Net asset abaa suppfled by teONest Secretes Ltadtod 
as a guta ndy. See owJe to Loadan SMB Settee. 


MEDIA 


16 

405 

40 

5 

91 80 

10 

571 111 

597 

865 1 X 5 


- - - iKm 

- - - HMtwTtah * 

- - - Mantoy — — ft 

00 1060 7 A KwteewW 

- - - l£W_ 

111 - - Lambertian 

* - - Laser-Seen ft 

1 X 5 — — LeCnrwnFPi — oft 


_ _ LtaCOta Hmea # 

- - MdcodRosaai £} 

_ - Hobo + 

_ _ Hurts*) ft 

_ . Mt-SnS ft 

_ _ OBka&Baet — 

_ D*ba™J 1 


_ _ Photo-te ft fCI 

. . toreahw* 0 


Abbott Mead.. 
AcsH 


Aefts 

9 %pcO Pi- 


es — 

7 % — 

floe c* a«n £ 87 % — £ 77 % a»*2 »»* 

— a ^ :j 3 « 

ssl=± | ^ i » S 

gS2, , ' , -*s Si : •« 

DrtsWE*a- -T SK — S 55 2? 

CM ft 257 287 K 7 ».1 

caretatete- -a im -i w i 7 i mo 

Catron Crums O 73B *1 818 7 J 0 1 Ml 

nM 123 109 % 18 Z 8 

SrSZZZT- iBTsai +13 i m ibw m 

^tereRadto— » — 52 2 J2 

KSC±!5 -S = ®“ w ™ 

S =: s a ffi 

B 46 % -% B 4 B% £ 43 % S 0 M 

-~Z i im '®3 873 2050 

to™**** - T « *% a 14 048 

So w ^ « 71 310 

* SOB 518 298 1 X 8 

SESmSZjO 279 * 2 B 6 2*7 720 

BSHZ 17 ^ - 1 « «« JJS 

J — n 19 2 W 

a 17 237 170 19-7 

SSwJ^it » - s s Si 

[KSIte* _* 288 286 228 

ttanaMjrii _„~n 38 % +% 3 ®% 2 * !£? 

SS!£_ « - “ ® ,S 

" Bpan SKiL -'n “S ■=% “ 3 w 

WJ Bus torero — □ _J 5 ^ m 166.7 

JotastaPross S ~7 »4 ^ »S 0 

UlT 4021873 Pf.__ ** ^ JJ ,S U 0 

a*' -S *5 IB fl S.T 7 

3 E 9 » B 

i* -- is ^ £1 

Efc| S^SSS 

tiB ® — *g * ’S 

jf +, is « ^ ^ 

E Sscf* a - - ■» s 

MncaSJfc 4^1 2 — St W XO 

ttaaiiD.-- — to W M 

toko Olds 99 “ 686 616 3JBB 

HoadM. *3 w 1 ran I 240 6 W 


1993 

lilt 

Yld 

X 

Hw Csjtfre 
408 75 ? 

QriS WE 
£3 ft 

(% 

0 % 

301 

— - 

14 * 

103 

260 

£7 1*4 

31 

13 

6 X 4 

5 ? 

9 

21 

425 

1 X 5 - 

13 J, 

7 

399 

— — 

£ 77 % 

287 % 

302 

110 - 

270 

194 

1230 

*1 119 

*99 

18 

510 

f 


_ toft ft 

_ Portmekte 


Htailo, O 

“ " Hass Grp— □ 

RndmaasB tO 

forepur. — 

Savage -JO 

SwteHc&na — O 

saemntari «a 

Stactarltei) 

j SraNbysA* 1 

" pjp SBn Businas □ 

? ^ Spend®-. ft* 


149 040 

5 035 


. " ' UM 1 

O IM S*** C 

9 wrakw-aira* S 

.7 teete Uengi biU — □ 

1-1 ,a ® HMotordK ftO 

ft WatarnHiiPart 

J 1 »■! Won «□ 

IT 1 X 9 y+xidMl — 

40 207 YoratgH □ 

11 1 X 2 
30 210 
20 210 

si 205 MOTORS 


48 S 3 38 £94 

M» 103 SB 796 

111 138 110 300 B 

78 — 10 D 70 17.1 

308 +4 380 310 2180 

76 79 68 950 

S — 34 38 110 

0 % 7 % 5 % US 

383 — 383 155 38 L 4 

178 +1 179 131 370 

28 +% 39 20 % 149 

117 120 91 370 

35 +2 38 28 400 

MB -3 BO 504 % 3008 

W% 18 10 % 405 

77 7 * 38 299 

MO — 238 178 % 3310 

SOT 308 220 1440 

238 +1 259 235 510 

80+13 B 38 738 1720 

83 148 79 0 X 2 

40 — 403 265 432 

478 479 300 *47 

17 » It 980 

27 — 38 20 480 

79 — R 2 78 2 X 1 

129 W 9 126 £81 

260 209 173 58.4 


19 % 15 % K 03 

490 395 1170 

128 BS 1300 

80 50 101 

80 S 427 10206 

31 % 20 % ass 
342 279 8 X 7 

*81 45 13 X 4 

■88 55 422 

144 100 880 

51 42 808 

465 343 1014 

303 155 2341 

H 15 Til 

978 835 1947 

(21 92 268.1 


- - WDCO ftQ 91 , 

6 ? - Jemqnnr 138 

42 180 l®d Secs _«£) 548 

as - 1 0 pe 2025 . £107 

£0 - IOpeWMtO' 27 — £ 107 A 

6.1 ft lOpc Id Ug DO 30 t»l 8 
59 ia 2 L e nd La ta AS— .fts 633 


-1 140 97 2 X 5 

+2 173 120 <152 

+1 £113 £05 911 

110 67 174 

+1 20 7 % TIO 

— 74 35 2360 

+4 382 315 3880 

204 127 3 U 

-2 85 01 1 X 0 

20 19 120 

— 132 57 044 

— IBS IS 805 

33 38 15 108 

— 132 101 3048 

— M 8 % 100 

— 153 133 £78 

*0 5 S 5 435 £767 

-. 1018 % £ 102 % 538 ? 
-A £ 110 % £ 102 % 2141 

-A £ 110 % £ 102 % 2143 

-6 790 820 1294 


1 % 406 tenners 34 *1 34 

5 OM - - flkfcanb ft 70 83 

4 331 - - SEET 41 53 

53 314 40 280 Steal .ftf MS 143 

76 1 X 4 16 - Starwood Grp U IM (74 

263 32.1 20 51 5 ShBofl — RIM ,3 121 

10 £13 - - Sntar □ 84 M 

25 9 L 48 - - sorting Gp □ BO gd 

4 % 6.15 - - Stoddard Stas □ 42 81 

21 00B - - roakkana 309 m 

170 1 X 2 t 2 tu TarajY 4 GB *6 413 

7 % 110 - - FbrUtdlJMtoiiitsm Horace teal 

V 4 44 Z - - IMwr(F) ftf M MO 

72 300 44 80 Wctadatopai TOO m 

132 922 £7 130 VbaL. 35 +1 46 

44 119 f BS .7 WWtourn ft 3 W 40 

11 100 - - west Trust tan 39 * 82 % 

X 497 £4 37.8 WbdMagu ft » 48 

285 1448 40 210 VWdyda 481 417 

97 2 X 5 Xt 2 X 0 

120 <159 79 179 

£85 911 00 - 

7% ni i "I TRANSPORT 


132 922 £7 130 VM 

44 119 t BS .7 Werwira — 


2 X% 20 202 1 X 7 ft wroL. x. 

M 6 150 280 20 147 ** 

161 , 14 % 80 S 80 We 9 w»R 

03 35 495 20 66 

95 78 252 47 ft ■ w . 

192 128 1 X 9 0 ? ft __ 

* 1 M 62 150 56 ft *“““£"■■ W 

S 3 G 3 Ml t BopkteiGald 

59 45 397 - - OJA f 

337 249 10 X 0 40 21.7 CunttnayktB * 

459 353 % 070 20 220 OBitaPtaifc Y 

74 62 % 2 X 1 75 1 X 7 STL 1 

42 15 009 00 - r®*??" J 

6 % 4 107 - - WOQjId Y 

122 R 807 75 89 tow 

87 72 *10 09 100 tontakn Y 

126 69 7 J 4 £0 - oragaiRa f 

21 18 % X 03 - - Empan* y 

102 62 10 X 1 42 2 X 2 I 

34 24 % X 07 X 4 63 * 

S3 70 1 X 4 7.1 - rasaw V 

53 35 105 - - CMKOgnarik) V 

143 114 204 35 1 X 4 GwufclCora <f 

XU 137 (814 £0 4 > HeBxResCDrtes V 

121 38 909 J 0 ft ii. ■ 

M 72 449 7 ? 140 1 

00 44 610 14 220 V 

81 42 zxfi 70 ti 9 Wretahara Y 

«2 250 190 46 260 UU Y 

413 311 6,703 10 820 lUgpp Y 

100 63 80 ] 60 7.3 ■*! 

no 93 £41 56 70 X 

45 27 189 30 108 Z 


» — a 18 

35 % * 3 % 38 ), 11 

82 a 82 

1 Rd -4 168 IS 

1480 +03 1450 7 K 

800 BOO 875 

115 125 B 7 

IBM 0 1080 820 

in *19 174 SB 

181 +10 164 47 

IS IS 95 

£ 17 % -U £16 610 

£ 5 % E 5 % E 4 % 

13 ore »|0 IS 85 

64 *4 a 49 

17 % 18 % 12 % 

45 B *4 488 154 


69 754 

18 % 108 


38 X 99 

72 449 
44 610 

42 2 X 0 

250 1 X 0 

311 £703 


29 % 1 *% 
0 % 3 % 


* 02 % 821 , 852 

40 31 805 

417 252 1 X 7 


3330 79 
4090 3.7 
9780 XT 
VtS - 
6409 10 

2390 20 
1.14 XI 
292 ZB 
260 - 
3340 80 

zsa xi 
(090 20 
1,118 £3 
3600 19 
1981 30 
24 5 - 
444 - 

470 X 9 
3850 7 ? 
7 X 3 118 
1 X 1 130 
110 109 
£19 - 

ml 72 


- 10 
X 10 - 

3012 30 
105 - 


1810 - 

344 10 
1180 5.7 

IjOB - 

543 - 

180 - 

2644 20 

345 1.5 

302 - 

120 - 

1280 102 
898 - 

US 20 
206 - 
139 - 

120 - 
ISO 50 
1820 - 


-,l £ 118 % £10 
-A £ 110 % £10 


HHL 3 41 2 X 4 Mn Plica 

». -a tower Pom -WO 414 

1 X 0 09 - Al Nippon Air (El 

120 - - BAA tO 747 

044 70 ft BergaanWr £11 

805 £6 ft BriMiAtaHn-ftCl 297 

108 i &piH, pc Or 147 % 

048 XO ft CSXAS £ 48 % 

nS - - Ca 9 mtows — V f» 

XIX Clartaon (H) □ re 

,TB7 5.4 150 2311 

38 ? 90 - Dawsonuroup— — 2MM 

141 g i _ RatfonaelUb — □ 394 

149 90 - WWM 48 


dsn taw Capfin Eta 

419 349 77 X 0 ZO 

CBI 485 8092 X 4 

013 732 3,784 Z 4 

£11 ffl% 43 X 1 00 

311 280 2203 AS 


Momandy Prate 

-Y 

85 

-1 88 

SO 

30 X 3 

14 

NBUPeka. 

— Y 

U 0 >, 

-2 123 % 

91 

CB 79 

4 J 

PenananenU 

-Y 

60 

62 

38 

133 ? 

_ 

toagonto. 


2 

Z 

0 % 

X 3 S 


torntaa Y 

48 

-1 » 

48 

3458 

_ 

Placer PacUc 

~¥ 

118 

-3 118 

58 

7210 

1.4 

Aoa&M Y 

134 % 

+% 134 % 

85 

5 B 9 

XI 

Patau?.. 



B 

-2 82 % 

45 

22 ? 

_ 

Prodom Mean V 

15 *, 

-% 18 % 

7 

_ 

_ 

Radon 

-Y 

167 

-5 183 

115 

30 ? 

2.9 


_ _ Letknmt 1 T %pc Db.. £ 100 ), — £189 £193 760 104 


45 239 toll tots — □ 


a £iz 

6 % 527 


81 493 
330 200 


— 148 123 <20 5.4 1 X 4 1 n — 

♦a 2 ia 164 toes 15 in i * !? — - 


38 204 03 - topetual t 

68 708 X 4 128 toroteMlirax 

110 38 X 0 20 ft FtawRnancad— $□ 

76 17.1 39 226 taftteaa Bros— -ft 

310 2180 10 1 X 8 Mbndlhed U 

66 S 50 49 120 Sat; 

38 120 00 247 31 %ocPf 

5 % 195 - - stjareetaPtaca— □ 

155 3 X 4 20 18 ? Seems Trust 

131 370 3 Lfi 21.1 &n*h New Crt □ 

!D% MX - - c*pf 

91 VO XI 320 SoMreaTst 

a 400 29 143 SbaUgam 


BO 584 % 3083 £0 148 SwkaPxA WCS—Y 

18 10 % *05 - - Titot*t»__-JQ 

70 38 2 X 3 0.4 - TynMAurinte 

238 179 % 2210 40 1 X 1 Optical 

309 220 1449 X 3 ft tMOnDtocaat— fO 

SO 235 510 3 ? 159 yfaadctestor E □ 


B 25 — 027 % £ 102 % 370 

HK __ 101 72 1148 

33 37 a X 12 

147 , — (48 ITS 420 

2 DB +3 218 164 >048 

158)5 189 134 5 X 8 

148 +2 MX » 220 

3 % fi% 3 107 

12 * 12 It 008 

» 31 12 825 

an -i an im 2000 

88 -1 87 S 3 5 X 0 

178 184 154 57 X 2 

790 +3 799 933 6880 

483 +1 485 388 B 0 X 3 

(05 ,1 047 425 9036 

11% -% 12% 3% 110 

23 % — Z 7 2 % 2 X 5 

48 49 » X 7 B 

378 — 382 Z» 9 X 7 

a -a a a 29x1 

359 +3 *359 2 a <780 

272 — . 272 246 530 

21 8 17 9 X 0 

Z» 330 255 2 X 5 

50 53 47 % 108 

107 +1 107 63 29 X 4 

523 523 - 425 740 

2 a 229 115 60.7 

118 117 82 728 


77 

99 

21 

138 — 
193 


or _ Lon & Assoc _£ 

Xi - LanUanriott — fU 

5-1 - Dkt__ 

*7 _ 7 %peCVTKMB— 

so a? g r 4 J 

% ♦SBBftns 

if A MendaUooie * 

u at JESS: T 


2 B>,al 29 % 

88 — 91 

45 — . 51 


93 750 104 - 

73 3053 68 1 X 8 . 


147 % - 1 % 149 % izfl% 4710 

£ 49 % -1 £ 55 % £45 4782 

89 81 77 3049 

75 +1 81 58 17.1 

23 * 23 a 2 X 3 

2 Mui — 214 135 780 

394 -1 515 332 10 S 2 

49 61 44 1£1 

253 253 232 760 


OB £ 101 % £ 94 % 230 

3 — _ 4 % 1 % LTt 

418 418 324 1051 

7 % +% 7 % 3 X 48 


tSKfcrfi 

_ JaoobaM f 

_ Loo (TSeas Fits 

_ Nan Steen 


-A £2511 £ 20 % 44 X 5 

. 138 ta 102 


24 1 X 2 ReatiutaitansrcBS-.— Y 

00 - St Barbara V 

« 70 suasonB,, y 

U 230 *»"«■«*• » 

*1 * Somewte ft 

20 - Southern Pactfc V 

- -Sragoi Y 

'0 ft watefti 

sa me TfertaMc k lg. — 4 


18 n2 „TT. o 

Xi ft WS“Oi to . 


57 % - 5 % 


102 *4 - _ 

TOO MW™ 


* yUurtMIEslS — f a — 

z W— W aw Eaa — f 823 — 

ktaddMlAf 4 -tLJ T 32 B) . — 


, t n« _ ns OBras -4 30 — 40 

ii ss « a - '<§ 

154 2000 54 14.1 ™ 

S 3 500 *4 180 4 ,™ — St 

g ™ “ *“ towrto^E— -t " r: W 

Wwi 3.4 2 LLB fkftw r ■ |L .1 oL 

3 W 80 X 3 30 199 topParlnete Lf 205 - 210 

«s wm OJ 3 M ftSSSysKSSsn 


3 % 110 

2 % 235 

3 398 
238 89 ? 

a 29 X 1 


* 3 SB 

zre 

<780 

*0 

155 

Z 72 

3 M 

SU 

20 

1 X 5 

22 

17 

520 

*8 

ft 

330 

255 

2 X 5 

*7 

ft 

53 

47 % 

108 

10 ? 


107 

B 3 

2904 

35 

1 X 4 

523 ■ 

425 

743 

3 ? 

15.4 

223 

115 

6 X 7 

£6 

X 7 

117 

82 

728 

70 

— 

180 

125 

1.78 

- 

- 

138 

95 

110 

45 

350 

333 

244 

£233 

£7 

ft 

81 

55 

420 

*9 


50 

33 

5 X 9 

— 

- 

31 

12 

_ 

- 

- 

MO 

78 

2 X 4 

— 

- 

MS 

138 

4100 

£2 

ft 


- - FTOpotyTat. 

- - Rps 

27 no Reftm 

10 30.4 fleSwTZ 
4-0 ft RMferai _ 


174 201 

8 18 

4 % +1 8 % 

205 210 

X X 

SI ~ — 34 

2 % 3 

27 20 

110 1 J 5 

17 % 19 

SB +2 81 

30 % 33 

58 80 

82 82 

a a 


775 4 X 4 2.8 8.4 

112 12 X 8 58 1 X 6 

S 220 * 40 

4 500 i Ii 
68 13 X 8 *1 229 
(2 300 ft 50 
138 13 X 9 £2 - 

6 1 X 0 ft 10 


- _ Man Staten £21 — £ 22 % £ 12 % 

&0 175 Malta Nk*AS^__t 339 % * 3 % 348 % 289 % 

I _ UranyDncfca X 3 330 +1 346 280 

* . NFcvarldg — fa z 4 e zm zw 

f ir.i tetlonal Breraas fLP 207 . — 210 Ml 

_ More*. □ IB 174 134 


_ ft OceaiGrp — _£J 

_ _ OaunWBsons eO 

_ -P 40 M 4 Gp 

{ 40 PuwoB Oufliya— - □ 

10 Soa CuntatDBB J 

4,1 229 Snw»._. 9 

ft 60 SaOWtdE 

al _ TVEuDpa fa 

t 15 TNT AS- — 

Z - TuetraBrinea 

“ “ KSssiSS 

_ _ ted Wf 

55 115 WM tong BOL— 


127 8*0 40 


248 2*4 238 1082 

207 . — 210 Ml 7 X 2 4 J 

182 174 134 1 X 1 15 

153 +5 155 106 % 120 103 

284 +0 382 244 380 ? 7.1 

a S 40 210 63 

889 *2 «7 604 X 201 65 

141 142 127 9*0 

118 m 100 6 X 1 

030 +4 338 440 347 ? 

1837 +23 T 837 1157 1829 

135 +1 138 117 ttl 

S -% 21 % 7 % 120 

— 41 % 24 7 X 0 

42 % -1 45 % 31 % 2102 

748 *3 785 BZ 4 32 X 4 

240 *3 382 173 273 ? 


1*7 VO X 6 X* 
24 700 19 - 

41 119 20 40 

12 % 810 09 115 

0 % 9020 ft 1 X 0 
ZOO 18 X 3 20 21.1 

238 1082 39 1 X 7 


19 - Ajar item M$- _f 

25 40 GopengNS 

09 115 Hbtaysla Map US 

ft 1 X 0 toritaMI- 


9 MfaccBanaaua 

xz AndecM 


v Angto-tarereaa-_— — 

63 H 8 CtatoaMl" f 

00 165 tepe Range 


IM 6 X 1 
448 347 ? 


CbnsItarenR 


a 2 


21 % 7 % (£9 

41 % 24 7 X 8 

«», 31 % 2102 

785 BZ 4 32 X 4 
382 173 273 ? 

298 ZAO 36 VA 
M £ 3 % 7£0 
134 97 % 18 X 8 




79 002 XI 70 
265 4 X 2 £0 ft 

300 M 7 X 0 8.6 OTHER INDUSTRIALS 


43 45 

83 -2 88 

829 -2 783 

31 % X 

31 a 

1 1 % 

125 180 


a 4 X 0 *6 75 ♦ ra- 
re 21.1 69 1 X 7 Hbtos Pita - 

126 201 - - Amber Ind ,t 368 — 

173 5 X 4 40 1 X 1 Ass&Bjg — □ 2 % — 

S 3 11 ? 230 10 HTR ID S 87 ♦% 

41 *49 &4 ft Ms 92-93 O 297 -I 

71 790 40 a? W 193 HB 4 □ 111 

513 £358 - - Wt* 94-85 □ 204 % - 1 % 

22 2239 - - KB 19 X 5 - 98 — □ WO 

25 892 *0 - Me 1 BB 7 — __D W3 +1 

0 % 549 - - Baynes IQ- ?□ 91 — 

125 250 15 455 BHRapAS 633 -0 

» £79 7.1 1 X 4 MMn&TMsa ft 68 

ChratofCraia fO 8«8 — 

Colagan s 31 — 

Cookson fOD 199 — 

Beep— --4 20 — 


Tops Esa + 

TowCBiW— -T 

TratfortPaifc □ 

TrcKherwoad fO 

UataSqunro — _fO 

3 UU Yld Warner Es U 

low Clptei tta P* Wasted kw 

3*5 t *3 XB X 8 ttreeiglaaalna 

2 % 702 29 - tetos CBy of Lfln- a 

53 D 11 JES 3 38 200 * 000101 ) i 

m 111A - - IHtoyNartav f 

- - YMI .(a 


191 199 139 % 74 X 7 

118 +% 128 I 0 B 1850 

125 % £ 128 % £ 122 % H&S 

98 K 78 140 

70 +2 74 56 6*5 

I* —. IS B 006 

75 75 83 804 

13 % 16 7 309 

3 — 27 16 415 

BO — £ 49 % 02 309 

154 157 114 700 

MO — 101 79 1919 

80 — 63 43 4 X 0 

11 15 % 5 % XH 

0 % 9 % 4 no 

222 224 180 1070 

188 — 199 • K 8 722 


11 210 85 59 

110 M? 10 23.4 

11 890 ft 2 X 9 WATER 

a zi 0 

10 350 £5 232 

M WJ - - *M*ri .ftp 

17 UB IS - T 

139 % 74 X 7 50 130 T 

wb 15x0 8? - j 

122% 188 * *6 - y,. 1 ”*- nT 

78 140 5 ? ft tain tail TU 

56 040 70 339 Nndiinbriai—fttO 

B 000 - - Severn Trant__. ftQ 

83 004 XZ - tQ 

7 yjo _ . soma soft — t 

is 415 - - tosnteg — fta 

£32 309 26 117 MJ™ 8 

114 7 X 8 10 ».l ^ 

79 1919 30 1 X 7 -t£J 

43 4 X 0 54 1 X 2 '"»*» fttU 

5 % 325 - - 

4 T 40 

190 1070 XI 1 X 0 


53 113 BmUSie 90 

” S '- 2 Eurannus 

4.7 65 eencar&edE 1 | 

- us taearidiAss fO 

40 10.1 HemfoGDklCS 

- - hmbHutS {{□ 

S *9 

46 * "taaagra mo.—— 

_ ItovanReatf f 

£4 7.1 fipcLn Mrieo 

OryiGou 

nOmcatoE 

RTZ fO 

Hnaya ft 


19 % + 1 % 19 % 


+% OM« £ 3 % 

-2 57 31 

73 % « 

-I 23 % M 
+2 40 25 

♦Z 40 a 
71 47 

— 3 % 3 % 

-3 759 607 

9 % 2 % 


101 - 

105 - 

1212 £4 
5 X 4 - 

655 - 

506 - 

2312 ft 
UB - 


229 17.1 
2 X 1 10 
24 X 7 230 
UU 15 


£00 - 

289 - 

225 09 
* 0 > - 
121 - 
£22 - 
1 X 2 - 

00*0 15 
2 X 7 - 

1 X 1 - 

104 - 

536 - 


024 - 

Ml 5 4.1 
am - 


Wee - tab tan tep£m 

472 -7 BBS 460 1907 

935 MS 775 5 X 2 

299 2 * 185 1 X 0 

213 — 245 1 B 0 583 

339 3*5 276 42/1 

305 308 244 SU 

483 -3 531 449 1.779 

589 -7 852 547 387.1 

478 -3 SO 439 1,788 

488 -2 554 464 8 HL 8 

1329 1326 12 S 710 


«g> C U 07 Xi as CU,DE 70 LONDON SHARE SERVICE 

775 3 X 2 3 ? !?.0 

195 UO 30 110 (topraiy dsHtOcdoai are bond on Om used for too FT-Aconries 
TBO 583 30 110 h< 9 wsandfT-AeiaBriee WoriUtodW* 

5 ? SM 2 "? H toriog raid-pricea are Ottawa In pence iitoss attewtoe stttaL tabs aid 
I M 5^ 85 tos are based on Wra-day odd- prices. 

547 387.1 49 xj Wtaa otacke rae donomSBiad la curaodco tear Bran Uotag. Mb a 


439 1,788 XO 70 "*=« a»r tto name. 

464 8 HL 0 SO 80 Gynbras rafantag la akadM abnre appear in aw acres cohaw ddy as a 

1225 710 30 85 gota si itate aid PTE rate* DMdendi and Otridana coven are pimiabed 

487 8210 5.4 70 Wi Monday. 

2 ® iff® 4 -® (tartat eapIMtetk*? teown to cataiatal npamleiy for sate 8 ns of stack 
506 80 X 0 *6 X* yutod 

w i re! If nl Eethooted prtaetoralnos reltas are bassd on latosl anoutl reports ant 
accamts ate, wtterepwsW* are updread on kftda Bgures. W& oi 
ctodsted on *ner iHdbulan bests, amsns par unro Data ooregutad 
onwurit ate taretta* redudkig mccpthraipraBCAasMS and unwrel 
ACT irtwre Boprcto. YtaAfo a» based an mU-pdca* are groe; aftustad 
lor a Mdeod te owB of 20 per caul and (flow 1* rotas of dMkmd 
Btt , dJstdiretion and rights. 


337 332 1114 

Ml 69 5 X 4 

242 151 2379 

188 11 * 12 X 7 

im 119 % 12 X 7 

83 48 B 40 


KB 722 
5 % 143 

35 080 
W 501 
12 100 
ZS 007 


<0 at SOUTH AFRICANS 


Bees 

EogtefoaOaya-. 


247 720 3 ? 220 

20 £74 20 


£5 105 tow 

10 2 X 4 AH Info □ 

10 345 MMynmfc z 

20 210 Airtow Strewn ft 

syj 2 X 1 Atamders 

85 225 Aufcyord. -g 

_ AiioalMtKr — aa 

_ U B 8 A fid 

1.7 HI WrecCrPI— — _ 

9.7 220 BSGW — fgP 


Notes Pdco - Ute kwr Cogro M Farrow* fO 1 _ 

— n m — M 210 50 140 Hamsn * TOO — 

238 238 233 4 J 9 - - n^ y ro 22 

ZIft 117 120 95 1000 XI 174 " I I zva 

t 7 . — 20 14 808 - - xetsaytads Z 78 ___ 

115 — ‘W 82 9*2 5.7 = j^dlta. a 414 Si — - 


” v Hirnden fft 

: wffi s£r =3 

20 JX 7 cra&a Motor. ft 

M Uf aSSiro . 7 i 

c«*pci — «a 

,« tt 5 xo ft ^ {I) — n — M 4 303 

AOO 18 X 0 *1 140 mrfanhmm f 108 — 118 M M 0 

3 117 - ft teStoHrttem-f M 7 W 109 

US 186.7 10 239 ton ... .. — ± 212 — »* *5 

262 34 X 9 10 ft BiropeanltalDr — 23 ”1 --- *” m Si 

16 % »40 - ft EMOsmtotww — - * « ® “ K 

; s *- - 5 *™ — cS Jg -3 £ « t* 

243 280 2 * 190 9 n<iriB 9 S- .3 "" .2 S ai 

SU 39 245 Hardys — *□ » — ‘3 ?| SJ 

a BB 1.1 - ft toaflte j g — £ u 7M 

175 880 X? „* *”* 5 . " 1 n « "*rf 13 B W 2210 

297 X 1 M ?? ?H SS -4 *— n MO 303 266 3270 

*« B ,£ - S;SK 

» ZZ “ n JSSS c0,r 'i5 St s S 

r s “ i“ Ji i s 's a 

167 370 27 ft g“g-- n -I 77 29 340 

«B *n 3 ? 228 ^ na J 260 SST as* 

AS SSSga;!^ 

'SSL W»g3bi= S:-Sg 

131 , JM - : m-Z— 4*0 189 % -Hi W ™ 7 g 

S ii 1 X 7 Eg *"*- — Tn IM — W ;» 9 W 

« So u 427 t« — 1 « * « 


157—172 

107 1 « 

87 ~% * 79 % 

2 T 3 ad -Z 280 

149 150 

49 +1 48 


M 909 
82 9*2 
4*5 10*1 
1 47 8340 
1 QB 921 
82 17 X 7 
203 125 

120 230 

19 % 8 X 7 
am 1 X 1 
4 % 129 

98 180 

24 801 

18 1 L 1 
IX 26 X 9 
4 303 


« B *2 29 ft STORES 

5551 B 07 V £9 300 

US 883 ? *2 155 *Ww 

ZB 401 - - to* P 82 

162 1,113 35 ft S^toy -D 80 

M xw ft 110 £bm~ «C 1 J ® 3 

424 1,108 50 ft AmsBlE — 102 % 

47 4 X 0 55 ft j*** ®-* 1 * ° m 

ok 20 i - - tor 1 ® 

187 *40 29 155 ***" tod — — — 233 SJ 

17 254 40 110 AW "H 

M U 1 ? 179 

253 X 54 50 - g™ 8 .- ZDS "25 


« ,9 f Miring indS 40 22 — 27 22 360 ft - 

XO ♦ lloigsnCraeto — □ Z 7 S — 3 « SG 2 G 9 X 7 5.7 ft 

2 ? 2 7 %peCtRdH Wd W« 126 % 402 70 - 

XO ft Macro* fa 187 174 127 % 2270 59 2 X 6 

« * OHM fa 22 % 291 , 21 100 0.7 - 

“ Si Optawnea f H — M ii i.io - - 

H U 5 PKDioriopAS 221 % - 3 % 270 % 210 % 20*1 4.4 203 

47 *■* tadsta* 292 303 275 142 1 28 223 

~ Scape ftU 217 +4 248 208 4320 II 17.7 

10 Sturioyhde □ 251 278 Z 22 2020 AA 132 

r “ Sum □ 144 +1 104 97 18 X 0 70 ft 

,5 Tar 28 81 2 * 103 - - 

Jij Vkto — 33 M *2 364 283 1310 2 fl ft 

* WaoaBtsta «□ 425 nl 478 380 8 X« 3.1 1 X 9 

f® 1a T HHeoatt ia 44 SO 27 193 t 4.1 

‘I _ Wtonre. fO 330 +3 385 313 1008 *7 179 


100 9.7 

1.10 


ran 1240 MM 
tB2 « **!? ,« 577.7 


setffil n 173 -1 

S. 7 V — .fd m * 

z: S 

teuMmiwkt — a * — 

ssfcf s = a 


88 190 80 ft 

106 200 24 (XI 


150 32 ? 

68 0 BI .1 
175 8 X 8 
297 £134 
169 1553 
36 240 
7 *32 
354 2082 
510 790 
1 % X 2 B 
167 370 


10 1 X 0 Ujg Mff 
- ixp ..«*?■* 
27 ft Mtag -rj 


1 W 200 X 

98 410 I? 

208 91.1 60 

101 205 

434 % Ml 50 
38 403 U 
BE 6 X 1 25 

15 £40 - 

BE 70 S XI 
V 22 30 XI 
266 3270 *7 
281 3170 30 

85 220 60 

80 192 90 

126 97 X 2 £3 

11% xm - 

21 1 X 3 - 


**■£ sSSsylnda—^XJ 


I OpftrPf— 
xo <30 v&oin- 


135 % +% MB 

140 % 150 

30 % -1 81 % 


378 3300 *5 205 

22 3 X 0 f - SSSigT—'S 

SG 2 595 ? X 7 ft *J' shll B ^ 

!B% 402 70 - — S 

J 7 % 2270 59 ZX 6 aa 

if Z B - :SS!~^35 

10 % 20*1 4.4 2 X 3 S 25 1 5 

IS « “f S SSssrzS 

97 1-0 70 ♦teu S yteta*J? 

293 1310 20 ft SIS rj 

380 804 21 1 X 3 (SofteSZ-. 
27 103 t 4.1 

313 1006 *7 173 ^ Q 

H% 1 X 1 70 - EflBB»F«rn_ — ft 


21 12 100 - - WAgW W 

47 2 fi 007 t X 3 MkalwL «W, •— 

* SrtdfMjFTOp 71 +5 

IK Props. h 08 — 

OKBHaBTOu re — 

SASOL V MG -8 

SAftaM 783 *30 

IB 93 l»t M 

* low tenon WE WtosHftOett zre -o 

ttS 63 23.7 40 - 

87 « 830 40 218 

tig 257 8883 £9 280 

re 142 2 X 3 80 ft PLANTATIONS 

IU 89 2583 XI 

m 278 2270 £1 211 

<4S 188 XII £7 ft _ ,, _ r ... _ “as* Pita 

m 105 219 6 3 » Mmea,P WOi 

S 3 T 2 S 8*4 M ft gpto-aa w 

l» 07 4 X 7 £2 - « 

» 208 2710 as 360 * 

34 22 023 ft &0 * 

(93 -3 222 133 3813 1.1 ft SiffigL Sa S 

*30 *8 663 431 * 73 * £7 17.1 tt»WP°n g)B “ 

19 % +% 16 12 711 00 ft Rw»E«M » 

351 *1 461 318 2980 20 ft 

85 -2 * 87 % 64 % 1,180 30 - Tm 

143 145 126 230 29 1 X 0 J“ L— m 

353 -2 3 K 2 S 5 3 Xt *.* 31 .* fmmKn SJS 

148 163 97 2*8 26 170 


1983 

Ud 

Y» 


Mftt 

kw Cars* 

Bft 

PTC 

m% 

£ 7 % 

8810 

72 

80 

210 % 

( 67 . 

UM® 

57 

£4 

71 

49 

728 

140 

£0 

97 

82 

£42 

154 

30 

118 

70 

7 S 3 

17 


380 

215 

10 B 

69 

ft 

960 

753 

*188 

2 B 

ft 

790 

538 

8830 

20 

130 

300 

212 

»jflH 

59 

72 


H bvlates 9 w roost adhi 
where taHacdom and 
Sadi EaCbangs Auubb 


traded stocfcL TTos ktaxfes UK stass 
res are paotmed eawraovdy otnurpi aw 
QuotaUHi system (SEAQ. 


Kota end tows mrakedBia lew been aqusted to Mow for rights 
tanas tar cosh 

Herim awca tareosed re resumed 
Merisi wnce reduced, gassed or dsfonad 
. Ita-to ® ow-raaktetaa on toueslian 


- Ugh low 

— 38 % 35 


1 X 0 40 
180 2.7 
32*5 75 
47£6 40 
1170 7.1 
38 X 0 40 
1 X 6 XI 


97 1980 
2 * 103 
283 1310 
380 8 X 4 
27 193 

313 1008 


223 -3 

91 

179 

SOI 

217 +3 

85 % 


237 1 96 % £820 20 1 X 8 


» H ~ 6 »«tai 1 _*t 

139 173 40 - Bam *11 

,7 3*4 L 7 2 X 1 fU) Alt Deia —JJ 

FtedEtolTW f 

PrendrCrema — 4? 


- PACKAGING, PAPER A PRINTING 

Z +ar 1893 Md Vfc 


108 78 180 * 1 X 4 

181 166 330 18 1 X 0 

SB 374 1222 10 25.1 

281 ;M% BBZ 0 35 265 

89 83 15*0 73 - 

405 320 08 X 1 2 A 130 

21 12 % 1 X 1 - - 

115 11 IU M 17.1 

238 203 15 X 1 3 ? 21.4 

602 499 43*1 30 ft 

ED 26 £17 - - 

SB 2 * IM 

47 23 907 00 ft 


* IX* 

is loo MINES 


,RW ™° 53 = S£ m m 

^c & R -BRcdB Jt = 1 

218 005 25 270 ygSbora □ BB 87 

144 1051 *5 17.7 KMtawr (P «1 +2 W* 

M% 8*7 *4 120 TljpcUiaOOO £278 +1 £279 


1 S 2 277- 7 
431 2311 
13 % 730 

14 189 
41 C 0 


IBS — W 
MS (« 


108 321 
■OB 2*9 
» 119 
184 7*80 
13 294 
163 9 G .1 
125 GB 5 


to - ArlaSW W— f 4 P 

“ I Baofitrikta. S 

_ _ Bowotsr fO 

_ _ 7 %f*CfPf— 

in ft Btaonure — — 9 

U 180 WWltew — f« 

33 213 7 %pteMP! — 


M 23 1728 1563 3021 21 120 

39 40 34 *10 30 173 EotarnTtaa. 


ITS -4 193 144 1,451 *5 17.7 KMWier 

UM +1 -338 234 % 8*7 *4 128 (j%PCUl 30 C 

1 W 178 r»* 820 X 7 19 ? Bowoa-“ 

401 +1 *917 435 % £309 3-1 183 [jOBrty 

188 — *303 184 % 16 B 3 12 - WV 

3*1 — M 199 533 10 180 LkMtaOania 


M% 1683 22 - K/V 

199 533 10 180 uaydsOemsa-ia 
417 IM? 40 1 X 1 7 %pDn« 


+2 819 496 £048 

+1 £Z» £ 172 % 127.1 

rao re tax 

— BBS 495 1002 

„ 415 295 IU 


34 *19 30 173 Ea^cm 

90 193 20 ft aw 

85 240 5.1 120 teftM 

498 8048 £8 173 

12 % 127.1 21 - irtfa 


1 

34 

tv -a 

40 

85 -T 

T 39 +7 

730 +18 

83 

» 

730 -rO 


kw CapEm ft*a jsiflaflre 


224 100 
470 - 

100 t 
8*5 | 

423 125 
1 X 4 70 
1314 XX 
113 11 

xm - 
0 X 9 1.4 


st | SHSSSaB 5 B& iMH 

i? 4 — ! 3 rixi u ?JJ 0 iu JL-Jiji 0 J.L, .Jim. , UXj I 

* iKSdS^htortmoreseftame. 

54 "SsaaisL, issssMdta i®« ta-B * hr 
sags fffifi 85iS&"*™ ! <llSS£&Xi 

rR“ s JSsa 

™. iSffiffiS. ^ S “ ,b 



S 3iSB. 

SSaas a 

ySdpMdaf. 




«._MRBg+ |Sg 


i *3 * Brian JJ 11 % — 

3 M ft Bond □ UJ -1 

3 ii I CBCBdHMwFRa 2360 — 
0 XO S 90 MM- ¥» SS 7 _ 


24 224 OmSrH— 


197 37.1 . _ 

0 % 19 ? 03 - ttOsS 

118 53 X 8 2 > ft UwksAStncr — IQ 

2139 1095 20 ft UHs)as(J) f 

116 540 10 192 BkosBroa f 

> 7 % 1384 10 14.1 Kad — U 

25 BuM *3 70 OOrcr&p f 

IB 173 10 2*4 OrfBasaakia 

B 42 13 B 28 2 X 2 OwanSAoh _D 

61 551 29 129 PatkkjoFto 

94 26 ? 21 27.4 Partae — □ 


40 - IflriFMhm 1 C 137 % 


336 — 301 297 % 1384 


Spang run — ^ 

SawlS** — ~ W -5 Sn 

TriegmA W 0 i? » 

Taster Heteon — fO nM — _ 

TtatmlV *3 ^ gd 

TiaasWrtI ■* J* — gS 

"to*** 0 J 2 — ®4 

(mernr — ^ ~ *ib 

ttaSMesD ® J a 

vra— 9 *74 

m— to n . 1 

Sfzrsda — - 4 ■ am 

WatwoujtB -r- " 175 

YWttWri Tjoe-T.XI — a 

Sterreffl — n — 


80 4*9 
a 943 
135 709 
XS 4 BB 0 
16 % 3t0 

150 ® 7 ? 
715 * 1 ®< 
44 2 X 7 


SiSaEsr* » Tie« w 33 » “:nns— jo 

” -SS— 1 a ® ® “ “ Btaszd 

SS SSs — 1 0 

10 ft CartbSKr. 

« | oil s gas m 

on we 

- - Oten 


‘u "hS M 700 *« '* 

S 3 *S? 3.4 5 !^ AtaitaDPrtB«a «rie — 16 % 

rs skssc^ 1 si s 

S 21 M w osi H “ft 

£ 1 o® 


29 — 30 

214 — , 214 

sa. -6 m 
B — 73 

111 — 117 

14% — (4% 
an -4 409 

B 37 42 972 


25 944 
IB 173 


UK Vld- 

taw ram Grt WE 

hm» - - «*wi 

gi, 103 - - Hwxaprtt □ 

s ijo - - toknOrnlay— WP 

17 964 - ft Maaipparacti_v* 

« 3 X 7 kaicnmio 

£7012387 4 2 - Jlltetoire, 1 

2 B 110 - - to»*aa Fll — 

5 035 - - IraamMrACI — 


MS — 100 

101—187 

» — IB 

B -4 B 

MB — 143 

IB — 1« 

7% — 0 

234 234 

722 -13 BM 

510 — S3* 


M% 12 % 294 i 120 QSHUgs. 

409 VO 3215 1 ? - M*n-- □ 

972 748 1273 S.7 - S^OilPf 

2 SB 271 960 5 ? 17 ? ApetShv « 

100 92 142 00 ft ***** £0 

74 220 X 5 252 Sato □ 

B 851 90 180 SnMWA- — □ 


43 4X3 

IDT 2 X 5 30 1 X 7 S%to~ f 

136 982 51 < 2 ? TA 5 Stares U 

6 % XH - - Tlaftta-. og 

191 7*4 24 255 i»i*w*sain. ... n 

B 2 B 92 I 10 - BMOflKBbw — £N 

442 1402 *0 - Wtwrie — 


62 71 

365 +8 380 

(HP SOS 

1970 179 

189 % +2 174 

36 -1 38 

214 250 

7 7 

70 70 

07 -% 83 

287 _ 813 

15 % +2 41 % 

49 % +1 «% 

S3 _ a 

OS — 135 

102 * — IB 

440 -3 498 

207 % + 3 % 2 » 

136 +4 IB 

154 _ im 

13 Z +1 133 

3 % — 8 

58 +0 GO 

.197 — 107 


TBS 3 GX 4 29 110 
188 3 X 2 *5 

120 70 X 4 14 189 
56 058 40 209 
311 9 , 7*7 26 210 
445 27 X 1 25 1 G? 




T» 135 270 
174 138 % 8860 
38 15 80 S 


197 11X2 50 130 nw 

8 200 IT - SUM 

B 1x0 17 239 Sdbntei 

45 820 13 II? Had mre. 

255 1120 23 2X2 iftstemAKte— 
It tt*t 80 - WesmOMD 

11 U0 - -2totai__Z 

51 196 * 13 

120 3X4 40 IB? 

93 10J7 49 ft XFJL 

400 1,199 30 145 aetdrix 

1 78 0634 30 - RCb» 

99 250 28 ft Free State D*r_ 

148 9X4 40 114 Hamony 

71 0X1 10 214 

1% 443 - - Land* _____ 

45 *72 - - StFHana 

148 6X0 25 ft Unfcai ______ 


+11 308 67 

+10 712 319 

+19 «50 £ 4 % 

81 18 

+% * 43 % £18 
+10 M 3 26 
— £» SS% 
42 18 


7 1x8 - FT Annual Reports Service 

*® JffJ 4 -f Vou can abtrin tta curon annuatflritorim report of any 
" “ company amotated wWi X . Ffing +44 81-643 7181 (open 

(M Ss al 24 WXjr8 tra * lc * n a WSfitandB) or fax +44 81-770 0544, 
yu Sn is e S** n 9 «» coda Ftaaaa. Reports wdB be sent tta noxt 
M 100 70 wodiaiB day, subject to avalldbtity. Please lamemtar to 
18 82X7 XI state the weeWy changing coda abort. 

* 43 X 3 *0 FT Cityline 

18 34? 3 Raai anw share prtcas and other stock market information 

is avaflablo through the FT Chyflna Intemaflon a M ephone 
service. 

SO Ml ra A*™** BubscrtpBon £260.00 tag. 

92 7870 70 C®* +** 71-925 2188 for more datafe. 

8 809 - 

78 7 M t 

14 39? - 

13 100 - 

81 625 *4 

58 350 24 


I 


FINANCIAL 


TIMES TUESDAY MAY 18 1993 


FT MANAGED FUNDS SERVICE 

• FT Cityline Unit Trust Prices are available over the telephone. Call the FT Cttyline Help Desk on ( 071 } 873 4378 tar more details. 

AUTHORISED suss » ss ** 2 ? 5 »re & ss **s * »»»» & s *.*“ sl ss **ss 

UNIT TRUSTS 

* • »vW I W 4hrtPT*hc„a|ai.is si.ta stjh 


CM H OUTO *W 

S M. m • n 


SS *'S? 


M M w m* ' 
S|iM m m - 


M 6fl* ” 


Ctagt total Mn Met 




AS Unit Trust Managers United (1000F BBS?" — 

SI Mood Rd, IM'tonMddl UBS 1R5 ' Ora £59783 Grom tac W-I1—S 
MMMtaMi.S **9.7 1E1 7 ISM -U0 0J» Giwrti Ace 5 

MWwMwr, s 2tta 20*1° rar.i -an xo Monmcana 

UEntMEn s teai mi.e inu -aes aoe home 

ftSbmpteptBAmral 1002 JCUJ 19&.) £37 Utan~ 

ssss na as muh 

Gramme a «iu «a/ «7.B 

ttndu; i *MJ 461.4 esas 

UKOrom** — .9 mtsiawm/ 

LVGflMIR « 9iannaiH 9NB 

rawer he 
Mracrai 
afiffra 


la E 1722 1722 18X4 

d 15021500° 1810 

: ,S 2121 2121 2356 

C S 2222 2262 2*36 

6 131.0 121 0 1205 

6 7408 nSZ 8101 

B 4029 4029 4321 

(6-11—5 S7/S/7.2H 
fi5-l)_5 31.73 ll.n 3184 
— — _8 7006 TOW 7039 
.... - 6 1343 1 20761 1*0 

6 BI06 9139 9733 

l 6 32JS8 3X88 3 <lK! 

rnt S 6066 n.Ofl 7170 

30 6 1006 1006 107.4 

6 112X812X5° '326 

IMZZJ ztxd 4 **/ Sm[+zjo 

B 6 1507167661 17031*1301121 




Mangnrt Ltt (DSOOJF 

to EC* 333 071-4100177 

12201 122*1 IBIS ... I - 

I3DL3 1301J 1377.1 — - 

,40.1 1437.1 19194 — - 

1114624 14024 14126 —1 - 










UNESCO MM ur Mngre Ltd - CortL 

1 766 cBtoSgffif-- I 3054 SOW $964 


mnSSlSS-' 

E*taW6M_=T!& 


SSI 



1802 1602 18761 14 00 GoU&H 


SS^IsllJLBJflUUWwS! 


Ud (1200JH 


2016 3015 2128 -15 1.14 
1*90 1405 1616 lOf 083 
1216 1215 1204 +ai OBJ 


Bryconrt U na Tst Mgnrt lid fl400)F 

WM> km. Pomn So. wim Ojn 071-913} 

knmlMB >J 18*5 IB&Sri 18XSl — l 


^50^,* 
IKSMMItt shS* 1256 1316 


B« fjc«8- 

BrUFnomnAcc _ 

BNFaftmtae 6 6ELS1 57 

Oow 6 W64 ri 0 , 

Bd Acc 6 4662 47.14 '613 >409 X01 

Mine 6) 4662 47 14 56.151 *603 300 


2715 291 1 
231.9 248.7 
2103a ZMS 
1207 1207 


nSffSSlSwla^ W4S71 

liiiii! 

isSfe:! ill'iSffii 

riSKEinn... 


0.2? "“MW" II»U1«MB1«*I -»«• WQW«8l«tC— a 2026S066i 2i86 

£ Buctonastar Kaognrt Co Lid § imj} ISIS iSu 

™ i9aBawaSo&aa*7^^7i-a4745« ioalTo^i?u 

■ A* frame* r° .54a soKeaTUoug -04 Eum6*a«e— .a i«y 1300 mu 

ip (AccvaXm B44 0754 ES.48 7263 -066 1.16 UKto*aMhP .0 SOo ml esJZl-0.13 

40 sn 42 4D SSmt__Z__6«, 2075 2B0S 2226 -416 4.13 UKPMflFIAco O Btt34 BUM KCL2 -020 

7I2U Ub 4» (Aceul OCRS W* 482.1 4675)6 5185 *>1J *13 Ml Spec Sh Acc 0 40 73 48.73 4071 - “ 

7U0ML1SHQ0 SnStorSrtL. 5, 1207 1266 134.7 -O ■ 141 MmUIOpM-t 287 7088° 7540 

14 fiisniil M I48S 1515 16V 7 _ - OnonE4 0pn£c-B 7928 ML 78 8094, , 

14 50.151 *659 3 00 BMU/— 1 6556 86.12 0802 -019 200 JMNnMACC 8 8154 8147 E039I-6.1I 

UcCUdlMH 3 7169 7480 7737 -Oil 208 + +, im+t** iu n 

i lwSnStot».l 5072 6949 8178 -6 If 1*60 ™nB Ugh i M B*g« LM P 


"■B-644 

vnn-ou 

80941-037 


G0M 6W1R88— w. MJ7 90.43 8855 i- 

UtlMgradm*. M 1 1002s 10033 

£SS l^!. BS 12*34 12464 U260 

M«t 54. 7992 7092 KS 

am SB 98°-- . » 9350 sun ms 
AwrtM Swing. 3*4 TIM 7073 8227 

mngKoog 5*. 11137 111 77 iw«n 

MMl S*. 27191 22151 »a 

PjeMcCfwMi 5W 18 2.W 15351 KOI 

MUSH E«!f " - 17457 

a fen. W 0 19622 19M2M my 

^JjM M g 18055 in.188 XOIB 

St — 0 10443198/0° 

UKEnMOtaoCo 1 *— 0 11663 HOW 

jsoIrTLijnm o 12342 

Braptai 0 70168 Z03Z1 -61121 

HMMliMatCK — a 153.10 15136 (SU8 
ItaMHM a M2M14Z64M 14244 

tar—^zi sme 

fSS&XSszz SJ^liSSi'lS 

HonSoaifMaenn.a 12757 131.17 01.12 
HhSMCMEMN- 0 11494 11059 HOB 
MnSMUS* 0 11834 11964 11*64 




SSSS&I? Hft 

UK MOM 5S 3002 3 


aK?»ss^ no! f 
il &£E”!i:f ISSSS™ 

1] 4j8I C4I 


7969 






E&2& 

SSM 



4122 

SwjSmSmToIiiSsIBSIM 10831 _U* 

MBJKSSffJP'S&H 

■tMiBnt- roil24j412*« K86l — 1*53 



artB^FoBdBaWB^ • Cort4 
B4M P«nSMl Pt*5«l 1 _. „ M ai ml .owl 

II uflim 

ladnGOM mu 


ss sats 


sg=iia anei = 
BB^aasiia = 

| IJKMCW- S' Sffl MV SCU3 -»4« - 

WO- “ b) !i 57.14 8014 -fl 18 - 

ggSg— 74« as ESlifS : 

“J 1 *™ — ii; 17.41 77.49 MM -OJj 

7342 73.52 T7^ - 

S 8122 B223 *° a “ 

1 "las 

mmm 

HrSEsaip 

| fai 1225 Si” 

iisHiSp 

TsStSS 14*8 -150 goo 
iSs 1696 1004 -am&i; 
08.85 68JB 7111 -0 11 [>-21 
«92 200M 7114 1-1 Mil AT 

HMton Fund ttmUd (UOOF SI lM HKw as« 

,lW W«00440000 1446 1SU 


PraridHdinvHgisUiKIwnu 


L10 8210 B7ffl|-a«|2J3 

un saw ss 7i 1-037 Ib.41 W"" ” 



-460 7218 

SOOrf Dosed GBT— II4I 6362 6642 6651 1-00516.04 
4 061-OJ7SC80 




UcIHOOMI 06 -0373080 "J™ST SC 

fll 1304 1334 1420 -0.10 161 ^ 

6 143.1 1455 1343 431 212 c SU — }H 

91 1205 1214° 134 _ 4a SMTJgpCM -5 


For IS fund Hignn Oj Hnonrti UT 

151 Canada Lda UnR T8l Mor* LM tlZtXW. 

2-1 2 Mo* 51. FUUm Bar. HBtx Bm SB* M07BSI12Z 

wv Can Goa mat B 1S3.7 1065 17U +05(25* 

OoGcaOccua 8 3023 0005 3265 +05)204 

Do tram DM 6 97.13 0929° 1052 +02 M6* 

DstncAoui 6 275.0 2015 2988 +06 484 

CB3FMM 6 3967 342 4IJ8MI0glE.63 


Mmm W. 79.34 7934° 6+50 

Ifindaloi 5>+ 27.40 27.73 79.40, 

Pa09c iC M2* 5724 80621-020 

SOW Jon CM S ffl-14 80.14 71 +6 

TOM S 2DI5 2015 7130 1 MUM - 

UK SnW 0° 3 1076 1034° 2035 1 +0.7 1 1 22 

SSSSiEoS__S| 117.6 1176 1250) -0.7ll.l2 


T^zVi S3 §££& 

a <« 53.70 W.7B 8157 

90 s'. 6*51 8458 9040 

mn* Wi 71.18 71 25 7550 

JrUdlM— BJ| 8754 8754 72H 
I— 6% 74.15 74.18 7848 

10255 W7J4 


• jOolnwort Benson UnttTraoto (1 600)F **■' T— — T 

«.7S |1*|-14S| - 5hl&1M 5167 54 63J-06D687 W™** » «* 8171 W !3 8325 1 -1*57 

: nE^BaffldSs 

- - Kl ISi ,£?& ^i( _ JS F»£a-P»ro S?. I «44 KM 


■EKHKdEoMr— 6* 6154 62M 8792 mn - lOFtamacta 

IMInhtmd.94 7859 7050 KID *402 - Oaten; 071 -I 

Loos m oaboees. rt Kro 35.73 9i20 -143 - Mm M 

lltc EqUOV- Wl 0958 91 82 9746 -S31 - EMI bmi° - 

UKBW9°0Cn-0>. 5632 6BJ2 5851 ™ 


I cra.45ce.-6l 0150 6149 86.41 14U«I«4 Cannon Ftnl Msnogots Ltd fUSXQH 


Aturfortfi DuB Tinst Uatugeis Lid flE 
i8 CMS** a BMiuoh Em jwT toi 

UKSma* On QllWOB 1148.0 MI60I 

AUnist Untt Trust tenant* Ud fl 

laomcta Ignacs. Mmawi W 1QJ 
MnraccnnnMU .. 0 5123 31 73 MOO 
«/■» Era 4 Crowd 5’« +152*102° +425 

CM 0 50.43 50.43 50.43 

t a opan 51+ 78.75 78 75 63*7 

Europaa tecWM- 5+» 75.78 75 76 80+6 

Ewmpl 1 3888 8886° 9172 

E+m brand W. 4247 4247 <819 

S UCtarj Ena. 5U 8261 6201 «3 

EOMiMSL 5*. 2151 21.72 2316 

Fund to. ro i 1X5 133 4° ics 

FiMlm low. 6 22502225° 217 5 

damn W« 1600 I860 1982 

UMArradcan 5 la 45. *5 45 35 4626 

PBMC 5U 5*63 5558° 5690 


Prewm £»».._ Ste 4050 oan MJ5 
UK Bnamhio Coi_ 5 1 * 5050 SOM SOM 
IFOoM 5 1 - 3959 3909° *203 


r omrat wa.. mom. hw onb 
0733 061-002 WTO DMfcur 0800 28 

[ Oorai S 43.71 4*11 +7.18-477 

henna 5% 52.90 5158 VJll-ail. 

Fin Es° Sj 4768 4768° 5128 

tarn Arnolds rf 00450045° 8850 

Guoal rf 8168 8234 S&06 

Eumpaan 55 0774 87 04 72.M 

Javan 55 IHjD 1116 U94 

tal CtnBocvBd— 55 5728 5728° E389 

5EA°I 6 0260 8369 9980 

IJIG**°EinK1Si_B 7722 7728 8274 

an Cannon Unadn Fd Mngn Ud n2D0}F 

864 iForirali Cnmq Ik* TnalSontcsa Us) 

119 1 Dtjtnpc ttjf. Kavttej 049 CUB 


264 Eoato S 1645 1845 1985 +681356 

204 EumSpceSn 5 1363 1362° 1464 

16* fhaicBT. 5 3865 3369 4128 

LB4 QQb°Onpgl.c 6 07 00 87.06 UE 

L63 OWtepnOcc. S 9028 9020 3550 

anas DMIBD 5 47.18 *7.16° 60.11 

EaUEGtoACC 9 9061 9061° 9SI7 

Man 5 1203 1203 1273 

JwnilteM 5 1655 1555 16S2 +02 - 

PmteTaceSroro 5 si.*i 2141° 2275 rattsa.ro 

UKQM° 8 1023 1023 1061 -OS a. 10 

... IWrtoWniH 5 6167 6107 K 14 -043 36* 

us MvhMUB C038°.... 5 19*3 19*3 8084 *02 3.11 

,2 Bern Ud f1«M)F 






gKaSaU .1 22 w *ur >H -HIE 


DaMr° Q. Hal Rtee, <Mb>nUn. OHO 6H 088070538 *9WWBni 
Bern Iiuft 5l 1004 1886 199.71 —I - natal n«n 


Emluranca Fund Hanagement LU (m09F SS?. 5 S2P. , SKT2l!ion’ ' - 

41 HanMflmn Cortew, LooSTs8t7 4JU UpnKfii I s ®, "*2^**“ “52" „ -«33990 

EnmdMdFd 5M7I5 -718 .64 *1 ... It 08 gjM£ 6 WjlM— | «« «3B 0£ 

BuitaMa IMt Thi*l Mananars Ud flBOOlf uutonpoiK.s iHnmnniu U27 

'oSSTo 430 ^ £t°nnra .*x 5 IMII mil IBM 

E»«m 5 81® 8250 6565 +LM 222 4M y°°a W- S MOM 116.19 12306 — 167 

Montacona 3 3 ?kk» CAM m, tma MS - 5 34*» 34*29 3B827 ZfeS 

1M31 linn 2 bS ^ 1? «“££»«- f %% —Ki! 

55im — — Ifli uunj oq° 10*11 ^1-1 t v CAMFvEWtACC — 5 276.15 Z7933 37 IB InAI 

SSStS s M S nsi Ss 2TO CAMUCttvMIfe— 5 I3S8S 132(0 l+»78 _&61 

ISSlS“"i 6061 6307 6744 5u tro GAMUT Dw°4er — S 151.18 ISI.I8 160*3 _Ebi 


864 IFeniMlI Qim 

I 19 I 

?S SUK- 

4? Cram Owdl 


VqY American 8 170.1 1 70. 1 IB29 

5? Canadian Cwlii 8 2761 2761 2989 

ag Cram 0 1506 1506 1609 

So Gram 6 4105 4105 44U ri*, 

,dH3|26B Hqnncnra 6 37463740° *022 1+1381*78 

Wand Gmrai SU I 5995 50 95° 63991-017/065 hiyIruaFd 8 4357 *LS7 «»|-«SJ/'S 


57 Maori CBFUb Ire. V.I 52.73 W21 M.1S -OhESi SS^mSS" - S i mS SSSSaS 

% syss^ssift SSEd sn ssafi^sas h*™**** 

a ? SKff5ssu--“t5:I ssas^S »sSi^ Ssael mu aa:ffis|g» 

* -jsgsassssss^ Wt**=-% m S3 Ss a si SSSe 

00 -FrooiihiaFtaitotoraBFd ucanunB° 1& JH| 4 JK£ ora aSweSo«B- 

JS OtenMarsUoS Tst Mnora Ltd (0905^ SumCT S 2 oS ^S ? 1 ” 851 — 

n 22 Sunn* SL (umdon SWITWS 07]-03a7S33 JvancBtSaM - §5 ZMJf TJr'ii 2*53 SmiralESTZ 

mitMD 2 359.7 3507 37*5 ( nM (*ra»nlWra~— 54 jniJ M1.7 |«5 +210 Q.M i.^rcpcin Gumn 

nriiwlm - 2 1118 1126 119* «?8 2108 KJ3 -010 M jacrSlUaM — 

«™ — *1.07.1 .07.1° iaa I = ES aaa^E aa*WSS3^8i 

l Asset Management (12Q0)F SSr£L- — & KS !S*i JSs un 97 : 

mraramiu KfSSSMSLs - 35 1? nsn Josa 1 79 +a=w>*^» — 

SSff.’SS^-an «i-w«o SSl*?!.ro ggjfgjs— 

— aw •n°4M*nraiBsOW(Canaw«Ara°flrit°i E5 I SSSL~ 


weucig- 

(AcoieilBfei — 


KvOpportuHMe - 2 11Z8 1126 119*[ _ 
nywumna *1 107.1 107.1° 1124 1 ” 

GMMl Asset Manageress! (I200)F 


*27 Kidgbt IVBBaas Portfo&o Hngrs (1000)H 

— *27 161 Sar» Bond StreeL London WIT a/i 071-627,1 


lAcaaajidai — 



s 98.70 9070 lB23l-4U»» 

T 5 0831 983' ISi2| -*3/2^ 


^ ?&s m\** 


■dan WIT (aA 07 -627 £03 SSS.Tg.'g — 

5131 astso f*£3 -0.18 06 . _ 

•aso Sara n*a -ajo i* lAcsmusei 

5361 ■MK1 SO'* +01* 06 .-^r+i -.T -ii 

48 6/ *3.72 5269 .il l 46 


■10*19 HK.91 111*1 
HoT 8889 706* 18.1 BfNI- 
FoltooJo 10670° mjo +onl 


Sana UK Od*i— 


orai — Vj 


-2200*90 

57.40 5768 8156 -J47jLOO 
6860 B7 EB 72 W -Og 008 
79 90 82.17 67*2 -037 11-75 
5421 5487 5037 -J3CM 

57.72 5785 618* 

ss ssss 

Sire *044 Kfioj-ajnlicg 
Ssi 5286 5634 1-0 «l250 


01 2026 2026 281.1 1+839 lO 00 Saccf°5U " 5 8061 8307 B7++[riJut.Tl 

I, 1flSv»l°5 &llj7M 141. « l«<ol^lfirl214 


Acorn Unit Trust Managers UdfllOQF 

1 '.WntoHniUlahtai&WjsSEMrW 07 -4075960 

EDnalT'S 6|iB92 12862 l»7 _|132 

Fume r-Ala SI1J55J 13536 K172 J 1-32 


Aouna Fund Managora Ltd (1«0)F 
5 flaittson Rd. Wd»o. *pu 


Elutes 061 £W5£85 

c°ao«r itas 

Amotcas 3 Gen 
(Accsni Unfit 
Eumpcan toe . 


02/7690336 


UK EouKCrorai- 6+j 7158 73. IB 7763 +831 2*7 

Eutnaon .B«i 52.00 5238 5673 -0J7 I 31 

rmlrawiean fcj, BITS 8207 0887 1-0 7*10 79 2*Sy WK5 > 


5763 58.1} 01041-032/ 


■■IU i°< .v 1 M+-JI I _ 0-T| 1 U 7 ID 0+— Of HOW I ■* l m IU ■ «p ■- ■ 

F+rEaacm .iMHIH 50.il 81 84 -032 MJ3 

MOW U 6364 83.84 83541+00*1*20 S552YTHL-. 

FnedMBEd 81, *752 8767 71 M (-069 6-29 SS5? h 2? m 

■neralMMaCil.. Wil 82.12 B22I carol ^loili 21 Itaam jWM, 

MiPct vnmoaa — . < v 

AHMW Unit Trusts LM (1400)F gto° U?Ju 

3S FooflWfl "X Maraltntw M2 24F O01-2385C85 s?- 

Bnfcacrawa 51/ 1 5*79 » 47° KL27 +023/7 19 WrajmU|»W 

BuUaiBconie _ 51} 68136091° 71 U| <0(6 109 b°w(ta° 

Select Pontons ° 51/169.79 7021° .*4 701-0151 - McnWeU — 


13*30 12**0 112*0 
13210 132.30 iron 
G4S2 8462 K39 
DB67 0067 70 P3 
0340 83-W 6745 

8340 83 40 87 45 

2+150 24160 25700 
27190 27190 OB 
376 30 37030 +8250 
64*20 84420 0909 
36670 37220 19660 
491 Si 49500 52560 
owuaaia «uol-u 


061^236 5683 EXOlflr FtSId ManaflBIS Ltd (IdOOIF snaatetanra 

Dnflig 001 2105382 23 CWedral Wml. EW& ESI 1H8 OTC4i*i*4 071-3781979 

B°nflMV Slthoi 74101.74° too IB +002(661 UK 

Bl- CraUUmli B I 5464 5720° 0135 MJ 36 Em UK 

p FdofM+uj 5-j I was jrra H7il+gw»33 GiBRUCd': 


Gorett (John) Unit Mpst Ltd P00D)F 

Snacueton Ham. 4 Bane ammo un* Umda 


a OUge Lan* London SE1 

l°°te* 871-40/ 7888 
7064 7064 7*41 (-047(461 
4431 4*31 *7391-067 tt.12 


rogn toaxx:(tx3 

LASlHtTstMngreUd( 1 «WH 

ll30°°MSUE°HnD8B4+SEB 0J1-533 5I51 

Eunpan ViT/isa 7139 isasi-osstaaa 

EjBa Income PjItis* 2X54 2564l+aa(x3B 


Pit fjm u .. FSm Mm ra-T3(-a2J /CL95 pT^ib .si nss/ijui iBM(-€a;z.w — 

■KCdO f fcwttt 55 7\J£* 71 r* 75.nl -anll.83 rAccenUGSr* 5 313«&iac£ E7£ll-Carl29B WttOTM 

SSS^~E "a giigfibsif? Sfis=zrfs«l ^ 

Maracam Ubl' .2 3933 99310 vrj| — 1866 asraseUI *. HJ37 5XZZ° 5*731 +C3i'.Z07 NMbnsa At 5075 5868 BUZ HUB) 163 

Pembroke AdrainMratfcm Ud ,l "" c 


2726 OTB 3976 -31C DIO 
+9*5 CW5 S37J -431X70 
13X8 I8C6 1956 __ 1 000 

r Aoan L*l!i -.51 "450 ICE !»9 +0C " ‘ 

Hca&ctK* 51+ 1 1325 1SU 1422 -07 

uvcunl _6>a 3*4 :2S6 14*7 -09 

f —'s 51 Z3 5E 9X13 Kl* -4133 

i AcooUSy 5J K£ _«J5 -916 -033 


F°° Ontra. l*a* WO Mmno°> PG2 BFf 

Oeritop WOO 026577 Eeanktee: 0733 470470 

EqDfly 8] 2105 213.4 2276 +030 245 

UtaonlMfit 8 4207 4826 4602 +U9 2*5 

' - 1316 13*2° 1412 ,a» 260 

m3 086 2905 +460 250 

m4 2126° 228.1 -429 365 

2135 214* 22U -1JB OS2 

23X7 me 7-ini -i3g djE 

81 5323 90.1* M61 +OM 318 

8878 8760 7160 +«*> 165 


qo HMihane Wjl <0JI 41 44° azi( <014 023 AamicanGi 

S3 Lbt 3 I^»»u»B 

oiJ 

zjl FaraSy A°° r« 5 W.7B 6511 09 Ml -.13.07 uplndra*. 

23, Fan4lf Iruaf Si 71 61 7218 76.761 - 1 2+5 FT-5EUdS 

inn UadMCnartOn 5l 2138 2135° S92 1 -.1X68 HQIHIIr 

391 Fidelity investment Setvs Ltd (1200) F EKSSta* ft 

IX). lonniWge Bd. TadMMeTNH 9D2 7XS Jrovff toden 6 4<a 

CWrar ram owti oooo 4 ulci sS lgiSc. ♦ 41 J 

BtcurnamDBOD *14181 735 Caen * 1] 

CoS Fend MG UN Bear 41/ 


_ Co'l _ 

-"«•« CUBtttt Cd-I- - 3<i I 47^ 47JM Anhui 170 xStSSid aiai-oS 

'US '1" 0i ” l«t°«iT7 54 I 8X33 0*610 9022 1 roiB 

HHLOO Fmrcmc W 1«S -e-4»°A™iiuto 

Paosc smew — 5^1 11355 12060 I2U1 +on 325 L ft C Unit Tst Maamt Ud (0905 
twopem C+HB-- SU B6X2 85J2 0886 -0*7 3*2 Hjo. ‘J tanH 31. eC2* 7C0 

2M.TJ7 Mlimn S1| 136! 12**4 131*9 -065 037 a! (St 9 i 

..1X07 uSlndei 4 S'« d:«!12+HJM Old lo ioO hS?&S«S • n7 TSin 

. 3*5 F1-5E UdSOlndli 3 1 / 6X30 0530 8829 -002^70 -_*I 3J77 3S10 

-lira MS UnM Iran De°ln° “““ 

(iCUMndcr A 


Izcd 07T-558 Z800 
5173 577 B —. 567 
3510 xa- —Ism 


aiBitnmntf 

n 5(13867 141*3 1*961 


KS i 

mtmv 


•ZxsxxKHaatW* 


2|iiMoainiooa rornl +*001*38 mm> olioaoo 10000 woool ...Isao 


AEtna UnR Trusts Ud (IGOOF 

AElni tear. 2-12 Pwtcsuiia FUad. London, N 1 9XG 
Dcdoc KTToTOSn Anna 071 -837 804 

European Crons ...5 KB 30 20890 71300 1 — 

Enrapr 71/(47990479 80° HC 60 


lAaxmllnfi! 5«> J71 30 J71J0 +CT51 

K+jarod 5>j 9831 M 31° 11250 

lAcCBmlMC! ... 5>2 791 IU 291 10 JUS TO 
Ktefim Craw»-„ S J j 39 43 B-W 4271 

+. r — — 7 uuvi pah im «n 


2 1 USO 08 133200 WHO I +500U30 ShUHr CroriS RMt 

+ Hnrvne CctrartM HtM UK. 5A. 24. '0 2110 25.43 +0QI 199 

1 (tflUQlF CC^fdltAEuisg. y+ 24 45 2**5 25/5 -01* 5 81 

Ml CxScBdOdraana 51. 2377 2377 2508 -015 103 

Deu° 071-955 SS5 itoomiRaiMpn- J>« 2789 27 89 W 55 41*1 1 37 


Bm imn G*-p 

(Aram unen 

(Acrurn 'Jiuri _ _ . 
Hcccrc r r ..... 
'Acnm Uritoi _ . 
i-a>* C.Ti C«» 
•ICMFlnTl 
SnjTwCci. - -- 

■i«Lasiiun.!-.i 

l j C/u^m ... 


moo iji so iroeo 

. vt? 'n -IQ -JH 21+u 

5070 «0 70 2ES/D 
■9MI2I 3° 1210 
£5390 569 Jt) fdU 
779 .* 223 Aid 744 <0 
11 3 453 413 £+1 44HC3 
49 78 91 57 9353 
14350 14630 lt?!9 
2T 1C ai 10 at 29 
79 337 90 J3« 
m 4is 


James Capd IMt Tst Mngt Ltd (1400IF 

BO* 7 CoracMra Sgnne. Unmoa. EC2M 40] 

156 ITI-955 5C50 0KUV07I- 

*00 todnMi 


MS Mdos Bear * . 4«a 
USIGBcar* _4 
14G OoILn Dull * 4 
MC Denar e«r ♦■* . 

USGJI Bid* 4Vj 

883 an Bear * — 4'j 


Araraanmde.- 51. 1048 18*8 .967 -«8 168 *°l SSi 2S2S SSSSaSuV-ilT 

EuorracK 100. _ Si* 126* 1283 11*5 -0/154 J*jl WOO 2030° 31 19 1 -07610 60 iriCcrx+Biniao < <G 

ruEFaurmnO-'U. iobg 107J nu >og 260 (°x — R°m . .... u-.is r hoilw ♦ Hi 

Jraninder 5Lt ltL81 78°; 0138 *9D:i f£2J*S! Si 4 ! 1S!S 5?«’l MISi-tadBm ♦ *4 

rpertodci .5*4 111.9 1172 148* -01 DCS IH3ir»P»a S 1 * 1095 1089 1159 +CS3 *22 iini-M „ r^ .. »rr+ Z 

TiSSln da S'* 1022 1042 till +01 253 AmerEatae 5(4 41924192° W 55 -048 148 

WKfc “ K rnn IE/ 1»9 Sn 29? Eumeanlram. .51+ 1*01 14 06 36/2-01/ 448 j MUKIndP ♦ _ ■ *»/! >15 

,l~~ r r. - — 8 4 ^ Uffainc S'* 53X1 5361° 5704 -091 J73 Wb°W»°»9- » 

G4*° CoraeillBe . S'* 2296 22 M 2*50 >003 111 E 


■cffnFnria 

Amcnrao GronB— 5<* | 418 1 *1*3 44C.4 I .09 0 97 

CJtWB 5<° ) 524 0 5706° SSIS/.I 7&J7 


54t ( 3832 3895 41 55 [-4 03 |o 00 


lGr™°l.'IW«) HU1 9002 SO 07 ro 07 01* iSSSSi-js — 5!'] 


lAccsan LT/'ai ..s^InnvrH w 


<6 ftcOMEott V» Z X23 2X23 2448 -008 611 

3*8 teen 51, 8001 80 SO 8537 +207 080 

J'i aawi s'l 4889*521° 525.1 +17 3 97 

}•? MGntoTOi-- . 5<+ 7278 71.7a 77 67 -C27 100 

’-5 jx^TCroma s'-+ /or* tco° kea +02 

;-!i Joan Soil.- CW- V» 3*20 3* 70 38*9 nia - 

^,,52 5 SO-f S IX/OI on 5L+ 52*05143° US -37? - 


Anchuidtes Inw Hgrot Servs Ud (1Z00JF 

'0t+-'^;8 = »!Srw.i-r«CUI*4M 'KllZ-Kra 

A-r.v irv.x» 5 1 roc: Toco r+ie Ucn ' 73 


Capital House UnR Tst More P2001F 

C^L-J Kr-_-o Frdial Scuxr. &Ku°4. 

ai-°2*4- 


XrritZ . m 5 C31 UJ1 U'll+fcl: fn C*s-'*= 0 MSI 5984 518*1+051 926 SCTSitAla 51+ 1 H2J5 1134 1209 -010 800 - Ii_u T— .. .i+j+^ar- RiCdWerea -6 S074 5fe74 51 

w+xwra v* Si5Sk -*«bii c ewere — ore 01 5001 saoi|ro3i 5J6 soccuisw sU *126 *210 *«r .a« a(» Gww0taVMtTstMnHiirtUd(065fflF ci: .e aa4i!3.*iB « 

n=cn°£.’'4^ii- '.<■ .■! 73 I6 4>/ W7B -d-4 284 Furrs* aAC*n 6] 3223 3223 3»KH)23 13* «— +w++ «— «■ KraKca. 77 ManicflU. London El flAF 071-4881712 QCdCrcW: 8 6*32 1*-22° CJL 

>^£.-4 -^. / Oh,™ S£B°c*i4*_.el°a6i °Me aaretigBna 5cSSP_„-.«. 97 32 -1792 Uft4lroMl4«i Graaca-i sCt Tara eaos 0703 |i*o S 25! 549. sa 

-o.® 050 MReraralndB-S}. 9223 0223 97 14 Lo 55 1* 67 BneBOtacono S 12324521255° III wl _lsil i5£S£ 1 ram c 

ron 456 SSTroSS-'iSS,' ti nera km raraBsiln GuarAn Roval Ex Uott Mon LM finomf ESnx. 6 ittS 152.79 hi 


Ane/SpceSBs — S*« 95119513° 1015 
JacaaSnonerOK. 5\t 40 49 40 CO *111 

Eurcixan 5L+ HOJ 1163 1237 

EurroanQxa — 5'+ 4548 4546° 4830 
LKGro+Cl- . 9fa 71.51 7221 7678 
Croroiilec _ . S'* 1408 1421 1511 

loops’ 51* 29 67 29 83 3179 

■tor Mi Spec 50 .5>* 96 M -J8.99 1029 

.•roan . 51* 1918 1938 Ton 

Uxum»toD 51* 2I-J5 219 5 2J46 

Huneraadda 54* 4233 4233 49 16 


UCUCmdc* ♦ *■; » 

a, HSCEti* >/ w 

JK UBilKOrar 4 .. 4‘i R 
£1 vaiuescntGr***! PS 
»{ ASJroanBox 4 4>t It 
m MSU58BS4 . 41] pi 
00 £0SDaarBu9 4-4' i 



Laurence Keen Unft Trust Kagrat n300ff 

4.40 1tVMBK°1iam.SEl , 07 ■ -407 

575 hccea&Gmailn£.5L] 1 S227 5285 5825 1-0 r! 

j h LaurentiaaUnRTstMagmtUrt(120(nH 

5.10 L+aeCM Ho. B ai mtooH CoDOata 1 C++ -~HJ 

iS EnsxiaOfSjnsoo , Ge^gCUZS 

S2 ftnra T m+i »| 2181 218.1 232Ci+a4l 


DEiUC«H3riC3 

5 21 8.1 218.1 2320 i +0.4 (233 fcFOK'- 
5 1002 1002 Tflte -a.-0i4.C3 Fcrficsura. 
5 6055 £055 £5E3|-7iS.J2J 


Matin Jupiter Unft Tst Mgre Ud (0905f n a nrauni 

13" fc eawx LOUj 1 SWT TQ on -581 3CZ0 (cm 

*imrear.C9 S, :<W5 :e&£ -159, -a 1! - 

JS=-M 5.:'/J9 11423 1Z1E2J+C-1523 

RssxjiexS JtorsL El 135 " <38* ill" -2.1 - 

1> 0 5S? 5 ■ *2 £S *1.78 *381 r-e :j 123 FxrEJM — 

-rOTetpra 51CC69 +J39 E4H.-IL3C U27 EraDQml 


Pwpattal U nft Tst topM (wxy 


UnMinlHtl.lli 46868 48888 4HJ2 
MMH9> 2901129210° 312*1 

55. W« 297.44 318.12 
13X90 lOSJN MM 
Goe-M. Haro 16037 mn 


<1/1 1 M HnS+ttY In&t S>/ 5360 50EC° 61E! -cz ICE 

•£=9 4.40 Eunsaea Trc° S 8578 8578 6598,-0521:21 

•305440 Jroanm riu 8 *429 4429 *7 H-devrcoO 

-U5I4/40 AmtncjnTnm 6 6797 87 97° 7231 |-l SO [OCO 

-US 190 UanaQBd. 8 5583 5706° £Sro.-Cr.'iO£; 

575 ILrtl D 5029 5023° 50291-1= 4 71 


L r n , l ' u r , j V l i iU l ,:t . .v 


51CL39 SIX E4H.-/L3C L27 
S 5«S«£ rjjr-OBB IS 
£, S5S7 6&IT rS=;-C37‘ - 
5.2KB 2*23 SSSl+ait - 

^^3 

58 sue 9295 i-cse lira 


Wdoraia 

MgOhicaiid 


?Io LazanJUuttTstl 
iso 21 MotsloCCto. Un°a 


5533 57-06° EE/9,-C27lBK 
5029 5023° 50291 -1= * 71 

in Ltd (T200)F 


jas S esssLXnsnt: SL7 s Eus stU'-ojsiaca WMtowO* — M+ 

S*7T3C«C=3= CE2+.1 M4* 81BIi-C35,033 mqCRnk 

IXOaraiACS 61 8573 *=JE3 :<r]<i!.ZO UKEmatf- 54. 1 21308 21525 33022 1 +!■ (272 

IX-xaneAc 5 1 * ■ TZ' 9'££° S' 72 1 -£ 3 5*5 Twailrainpl 4. £1* ! 197.11 198.+0 2T2TOHL91 1061 

to-XOR* S-«. 7242/350: .aJ£: -t= £.*5 _ 


wxm ioa.61 iron 

1 ,74.14 74^3 7962 
8083 81.12 8877 
21370 21X70 327 ml 
0797 875* 10*331 
8067 01.19 97U^I 
3118811X85 171341 -821 1 
■H9IM CJ07 J j 

16308 68.031 +01551197 



UK Casual Atr 
+ 00 UmcS«3>l 
uxucoaaUi 
uisatocn 


COBJCTEMI Rcccwt — 5 1 * 1 3423 3523 37 40 1+01* 


. i urii u3i u:il.? : c|:si n | £92* s»e« iiwjros'.'sre dcjsl a£°'.7“3I,I 1120 nu v»o -aiorooo 


fj? SsaCCJOtoaO 2S32 2032 21‘7 — 12.11 

JS EuszcBCaSIttll* C 9BB3 9CLC3 %96 —[044 

IS A7>Ar«r0«SI K>rl3 f 0 7400 7496° TiTPl - >346 
J13 Lzj 4PXQEK*1 13. □ 7453 7* * 7585; ._ ,J03 
Sra K =™r“ :rta u , i s t ,D ni*o niros nfli _!2 <e 

ill Legal & General (U.T. Mgrfi) Ltd fiZOCRF 
1 50 AAras 5 RariO^J ftnd. Hiisn. Bwctnood £=ra 
1*3 feroaas C277 22730 00333(277 01135 

il ” CaUAsxm -0 51825162° 51 JET/^Lii IS 

IS S3j?S S3&5= I S3 Jked tei|! 

El SUS Ssasi &S IHS z£\&w 

0 GO tijjcaauofluif.fjiwnil I4J31I IS2W — 3SC S.7S P- rr#w _ £ grrfl 3?ra 0.1? -:w,1 .’4 

000 LClSr-ftanlBB*.*!: 1H.T1 14JX1I 1i7W ^mc'lXO EuxxxiLuK* 5 536* W2* S252 -C+otra 

6 00 iejUSI-80M»rai* aljlllHP: 14 7311 153C -iJECII+a FirES-eem 6 17X10 1B010 IJ»*o!-1.iS;022 

ihm . ... .iu™. Ftesnaerea _6 st;* xiH/roji t*j 


Mn TJ .. 0 3147 3157 2235 _l2W ABdJand Qnd Trots Ud (12O0)F 
rillbILD Dll 5596 :**£■ —1148 'K rreDt«2 3*XiS: 3C 
I MU (3-0 237/237,7° 7*20 _ «* ^3-c:ci2=K e— 


iiRoniySmladHE 


2*3412 C*2 i2=K Eascronscro OraSn 

E6rce3 Else 5£9£ n9*;-C:i’U3 — ■ - 

«c=33'jufi- 1 1 Sc/r ^LBr ciroi-aiTiara PRafmUi 

i-iara s.rs/a ran sr -027 ; 20+ zap &* 13 

lAsuaUHn L /X93 a.x XCV.-23>l2G* 

E^rseroianX: 6, 'S2< •ea*° l-IS.-UCiax: , 

5 234L2 234 3 n: -i32!27B . ' 

£CT*-L3r..TE 6 GE25 ETC .123 . +2": B=J ■ ilMxKml 

■Aessr/VT' 6 7 i-ts I3£3 rox:-fi/3 Aaerino - 

~-3E'X/tlea— 6. 47.4X *273 i‘ -2 -lT4f26S Bnroeao- 
lAssr-U-.T i 47 *0 4275 8I.ro •+yi*.2es Gaea 

i3s>°.T 6 a:* S3* 


CrarapiMB* l< - A. )1ZU°12X59° 12557 
rMMUe 14 1* I M&9B1480M 150SI I 


29PJ°toi Sueec Wii cmb i apon IVne NEiana 

ttMUnxnftg: 

U° ra°ABsm°airo^raeMug 

:HMaKB1Ta2lannSE1UR 871-407SKS 

Aaeriao 8 88 8764° bxm - orrl - ^ 

Bnrseoo 6 51/8 5217 513 (-0111 052 /Actum 

Cora* .6 5194 5213 »4*(+£l7rro Ftoeohi 

Prate 8 £2*253X6° 5577 +UBKL07 MmaalMM 


-.pTias *. a-imi.-e __ 

a=_- 6 «ae rod; is* 


5:-C/? 65S (XtCDOeaitenOl.B] 55.13 5X04 588! 


7J54 

juuf(irK Oartti filj 6&66 /Olfftf 73 54 

gSSfcg «» ™ 

gSararere-Wj 

9<2 *038 sore 55*8 

- 1019 10X0 1095 

8057 4084° *63 
10X5 WX5 ll-’i 
1486 <46.9 1562 
0469 8639 6330 
3830 3930 4160 
11X8 1135° HE! 

164.4 184 4° 1745 
*894 499* 5283 
5505 SB 15 5X73 
207.1 20X6 2211 
200.G Zffi’.fJ 71*8 
106/ 10CL2 1129 
168 3 1653 1775 
1600 1855° 1795 
151 4 1523 1420 +0 I 
160.9 1859° 1885 +0/ 

0722 87 00 7191 +34S, - 

4521 <5.73 <954 +041093 

241.7 2*1.7 257.1 -13(184 
248 4 245*° 2C1 -12 235 
211/ 2176 2318 -0.1 1M 
1255 1253° 1335 -Ofl OT* 

217.8 22*9 2X31 +02 401 
4085 4148° 4410 +03K155 
HJ75 1075 114 J -4L1iae4 
219 1 210/ 23X7 -01(257 
0888 9835° £934 rot5>2» 
4048 4204 44/2 +£J2 

... 131.4 111* n>7 -14.- . 
81] I 1753 1283° 1384 -O7loa9 
CM - M W9M remnoed 

Schrader IMt Thais Ltd fMOOJF 

XI <M°r L°M. London ECW BAB 

CMKM 0800 SASH MoU«0l00SK40 

504 22848+2871° 2*182 +2H 
+ — 5** 2*535 74580 261 JT +IIC 
S’* 1X333 17480 10.13 -1/3 
5V 1*499 14572 U05B -ZMi+umi 
SU 5557 5558 6ZC0 -087 1.41 
84* 6004 8090 8*50 -0(6 1 *1 
5 4* 5454 5405 5820 

„ S'* 5X02 5563 M60 

EnenMn.Mi 07 A) 8925 7188 
54. BOLD 7D37 75GS 
81* bl 54 51 98 5**1 
54. 6264 63.65 WO' 

54, UUA8 *.0047 USV 
54, 14031 1*032 14787 
34. 81.10 S1.11 £251 


| *~i 1 ' j; ’ g j 


Allied DimUar Unit Tsts PLC (16001F 

AJ'.edO+lwCrrae !/■- .» IE. 


»AC;Pii*.ro3A 
aj&oeSimn 
Crjnro :■/ 

E^IBC! ‘ " s«i 

AcsnuU>7 51; 

intone 1*35 

4.acriLHi ircvru S'/ 
t-Cirau™ ...S'.- 


6WJ)F Uar.Tm-0 -G *432 4449 4758 -0®, 

n X22»5C<°nAee-.e 7889 374° 25 « 1+0(0 468 

CKr-X-r+ttcro-s: ^'.-xerre -.. . .0 25,17 «38 27:*l+8Xj!4« 

• "wora» o 25*33*3° ne 


UCndD 5L. 9732 >1732 Uffi.4 roj» 4*1 

13( Rmrra lnd*> . 51* 92/3 02 23 97 14 LjO S5 4 87 
E uro pe WOU - — S'* 9853 9BJB Iul7|-a+(l fe/2 


, • 1 . ,r JroanGnU 6 2819 M.I9 2X111 

sin .-rv?r> iBifcBMWB. « 3I.« 11 *S 3363 
4i‘, r'll ri-l- *£.11 <7KWSlCpKlACA-_e 1046 1053 1135 

fsJJl+i. 5- .+ « in>< hud in 


17 25 33 27:*|-OXI *££ Europe Bcmni todra 9>< I B850 05 08 SO *4 i-OSZ 7.1 3 Giran&an RovbJ Ex Uifi Hors Ltd (1 000}F 

ire AnencatoOW 5U I 9«J2 9*32 99 *2 l-o *J 132 36 H3TO<BjrE+cnanco5a.LanEl4 9GE 071-538 


»*I«Q IT'40 IT90*>< -J«jr •/ “.I 


lierau Cpra*u — e io*6 i05J ilia -fl.' Oiii 

a»h°=^° « 10X4 10*0 111/ -07 16 91 

Ff*c9r3°^3 * 2X0 3010 3/ffl •fl.13 , '~ 

UeXmCa 28.95 29BS 3171 +309„ .. 


!a.-4 Et74 [iro- JSM 

3a 41 E841B XL.-5 -2.19 6££ 

etijtijaa u.4ii-o2s are 


SSjwiS E8«!roil'x1e »»8M« 

5451 5491 5**1 j-tal KCS h- 

6X66 <3.66 741'. I +2/5 ! - S?' l S2ff l 5. iirli, 

unna «t jt «t»|-a«7< - 2 ■ H 

lSS 15/79 HI = 1-090, 1/7 'fiOrArK-CCT ?• ;S72 ’522° 


H re raemr Mea floral rb«°ii PenMu . . tosonetiusL. e nan io7.* iu.7 „ xic uteriora — —il /are 7an° 78,4 

Amouan 5>+ 18X2 IB3J 1950-20 MOO femoUnO.^ 8 1513 152.7 1EX1 -03 037 iD_bniM.tnu n .iMninM 

AnerSoon S4S--S4. 1835 1950 im* -1igbga J*an fnnL 8 I£I5 12/0 1309 -0 J 0.00 Ltoyds B XUntt T St Mgre.ire flODOF 

Casa 54* 1*9 b 1*90 iron roiNaoo MiAiHicaa o 239.52*00° 2970 -£6 091 PO 6<H 6X Oo°>wn. Kea mm *tb 

tempera -S'. IBS* 1850 19751-1 rolnnn « m.+uw wr 3?SS» la+Mnumn iv-v- 

"-iijliiroi’itfa MitlroZslTio Bn»°Spiiitea»««ra . . iwKx°«.(isw>S J??! !*|-5 jsgi 


. .3IS1D0 211.7 Sdil+aT 


WranmJTlRB , 

Are* •+£»:•.+•/ - tpo 1230 mi 


Esi.icane 312100 211.7 

llarrf Sanaa Ammo* 
Vi»°»r°ti«JB *1 87 71 c*38 
Cn’T zr e Cl 6*°l 6503 


+0111229 GdraFoodW S’* 1381 1393 1*84 

roil ure SUM CaneriHW . 54i 1170 1170 

^alxre OXXmePta 9L. 19X2 1358 144 7 

+0/5 b 07 Addfl SC8C SOS — - 54* 1261 1296 11*9, - 

JSCad S4+ IU81 HIM 1168l-0Ja. 


.*« SSS®™6 8 Si 8 *4^S 


__|X10 WoridaKto. 
15 037 ... ■ ~ 


_ 8 9X18 9X18 0X13 -- 

_ 6 81X2 84/3° 83 77 -1.1B 
_5 MCWme 9757 +V2 
-6 7503 77.190 E212 -XH 

r.8 

_a Tare 7X71° 7t*i -oca. 


«' !*u 1903 21/3 

S^lf! !! 1B0l< ^ &'' > gcx"gi , 3 mrs'-culzos 

Ha*z:J{iB P cipm 

ro^|ooo 

wnnw -6160.43 6095 6*5*1^1X00 


&6iaSSfir7K|««S™niI 

Sw&ENISfia 

GnfliAr3D^_fl| SQ£1 S/90 5807/ +4U1 [ 1 .40 won [MH HI. I -I++ mm mm 

KL54 atBSHnoaoe 015051 5/90 SOOTl+UllMO iTmniil riTli 


^ccaoUMtoj 


S4a 1008 MM UB93 
54* ISOS* 18553 13783 
54* 20702 21/02 3BJBI 
B4* 10*68 10614 I13B 


1650°) PariL ScnnoaK 0113 IAN 07X2740700 OkoinlM°+-.-S4«jMa74 10701 1143S 
MHM° r° 54.11170! 11X78 12t37l+aJ9(l08 WEmm 54. 120178 20X80 71738 

PreiWeiMtT M>»npe lMgtog)F KtSw^ ““ 

WltTODh H»n. n WtotnOok. 6D»H «LO uccunUolH 


-hv u+ntf+Mni *+* v -uiuai 1 - — — — — ■ 

— +8 1 36X8 3648° 389.7 -X2 loOO H(CX»0BM82Q39 


OwrUbf TmeS 

KKetjaun . _ii,| win roxa 4»e|-<LMl/ic Cazmreve UnR Trust BbiantUdgOOqF 
C«i»«4° ... . S-/(*2 42 4762 *5 77 J)Ci|507 3C:son3 Anna. UwSn ECH 7BM 071-8 


Cto+Vld ... .5-/ +242 4702 45 77 

XmaAeriHn 9'j 157 1 157.1 1874 

.'M]noln«r...}li 1<*2 14.1/ 1504 
fl+cowr/ . .. 5<; 1MJ 1.5(4 Iii5 


000 GuaMHS 6 4113 41S7 4*5.1 +04 X/8 

ArasnUnBa 81*119 «13< 44801 +Q5I/26 

0.00 

000 Gdnne33 FBght Unit Tst (tos Ud (ZtdfflF 
ara 5 UUsAnd SSect Lram SEI 0735222129 

. a-ror-rv SCI irai ini? imr JT K EMU Tort SS 10928 10848 IC33 roa5 8J1 

sfis ii il 33 (a sszssi csw! as ss is 

— 40 uxanen — _S44||M0 JEJHOfl .IJOBOO stsn SreiM/roSoCT 

cm-MinamiiinnaM 1*71 tenure.. 5 ). mbi 9901° «w[-20i ss* 


iimU+n CawsmwPonutei 

•SSUJ9 Aacnsan raplxo < 


tiTnjuin aS BfiSSSsaP!W“ , 3^n 


54. I2BM 12084 13561 
54, 2B1 502 8 33 8° 38°) 
54, 313+30 31X50 13/ IB 



6|MZ0DmL3Ol+ 3233(-lE0 /39 

■IEC50D ££500 lS£0I-8/O(/£9 
|a2J05CZ5K 50331 -n:3|£J3 


■—urn ream ora t 


"re GJt5.=j*dSs s;ns- 7x9 : .tjH-auo tear 

48.94 4094 5I£3 -t>+9 100 (nome El 7X1» -*21 7X35" +S/1 !148 

5175 sx/5 5**8 row »ra Japaaarrrai .6| <xi* of szre.roa.om 

Z30S3 ZZ1W 7+350 -<20 339 . 8 ' £73/ £8/7 C,C,+XKI+08 

isss 570X0 psxii-aia =99 te^yrHJhi- 3 Si*5Si5S 


*?3 i-S9 «°no»WB.aiNWMi*.EC*NBU} 
“I^IOM Brom-«7t-M»ra 

AJMJkan Income- S'* 850* 8504 ffilJB 
-=*-r I jmjir lAcaolllnM^— 5V 8900 8900 85/1 
rr -g AwneraC&ia«tC-S4i 1640 168.1 1780 

-xjilroioKaa cow*«w mbsiobm 111a 

ra%*rori x« Krawiraw — 54. 123 1 122.'° 1310 

SZ09.roaio0i Eurapera incam*— 54. 640S845SB 8868 

£Z'c; ■1344/96 lAecanUnal 54* B75B 8758 7109 

7ZSZ rod 1*03 EddfiaiAcora — .84* 3*74 3*74 8008 


linsa IGX50 HSWl-O9B[0 32 Wrimri fircrCM Pran IW Tien 


.E'et2* 6X77 74221-C/5UX6* Erootteane. 


47E40 *8200 S73O)-C1D.0ra 3lM5_ 


*75 <o 42/03 sarj -a/a.um E+omr.cmrc s; nre rxs ixr4;-c.r£ 

*313>care° 48750 — -iX57 BJSFa«« € [ ii'I tan rxre.rdW 


5 1 rare rare EMlros+liie fro 
s; Txre rxs ixML-c/Sfare |4 p» p*m 
« [ ii'i tan Tre.rdioKre >«+»'*_ 
s 7207 .-*13 nr : +CZJ M7 i Aram Unco 


0800 526354 

SSS:z^r::'.ir&‘ 3 , ^vS '*■ ■- g*| Kf 9 “g 

La ocean 54. 1 *7 38 *r *o »« 1-0 32 i. xi g°“Ta Vi JJ8 

Rnccmexr . _ si I/I0B IZ*«M IKCOl <4U0lXO9 B«»"»T7a WjIBOK 028 

B& CE Unit Trust Mflgmt Ltd (1000)M Owytere 

LtenorBer6.CranMrflH10Ufl 0233S26BH »51Fra*K 

OnWJtiMPBOB.i S5X1 8810 0541+1081145 kflGrarai 

FmtetmFecxndPem 11 571* 57.45 »B8l +002 1 40 « W» 

BSt-TlMrnllM Untt Trust Mors Ud (IZOOf 
28SI Join :0q.i*n>*n,EC1H4AE Ori-SBl 8787 00 7*18 


Foreign & CotonMIMt Mgt (120Q)F 
Amun. PO Box 2001. BmaiMMd. Essex CMI3 


DOACCUIP — 
'■3; Japan GromA 
*04 COWcetBDI. 

2M uraterTma 
3.10 Do LAccncul- 


1TI20112aia 1312| :joi : ° a K/I . *'_3 

*£03048350° 31O50I-C/3 *04 JasacOdnCi E SU7 51J2! 5*331 -C5 0DD 

*85. :o *85.10 5153a -ore *xk f3sk -jet e,e:/i 6 Ijq tss, +l.'*f/S2 

B5io esi9 rcireL-c/olooi urarrMnar; ,_vsa 7/aa 7*22, roa|7 78 

0552 9&5Z laisi-orelxp- »>ciU38cew 6. row T/.ro Kre.rorelxsa 

J-*® •>'lW=a.j«°I5es°eSB5°WK 


UKCemr°M_ 51] 5750 5863 82J7 roUt/Sfl HIBQFraW 

'300° TX 5<a | *884 «W SX04 +0B5to3S 

RmaMKTla 01 J I 60 82 028 ea/slroilll 92 

Chartered Asset Hngrat LM (170qF rSS 

151 Fratrajdai Bd. Uauten ECTH JAu 071-837 7687 IK Grom . 

tod Grom 5(l149Q 11490 12065) . — 12.00 S5 !™?. '. 

1° Grom SI 9373 9802 1(1 09 — 12.68 . 

UK Encana 5M0CLM 1KL42 18701 1 fill Fte°BRBQ 


CMI3IXR KjAfaxStamlaif TstRbrant Ltd(0730lF 

DemvOZ77!SIBKI PO Bo BOO. EUobuoh Bl 1 5 IBM 0RUQB38868 

, , GPU Adtratage tac. 5 s ; | 3X91 3* 53 3681 ( HJ.I ft. 75 


aasi J0«n;Eq.un»ton,ECTM«A£ 071-»l 

Captri S 8573 8X92 1012 (-0*2 

meraabonai 5l 51 73 523S 55091 


BaHo Gifford & Co Udfl400)H SaSS-tSJ 

I Rsdanl Com. E<Mu°i BQ BEY 03 -292,4243 . . . S 

BG An°no V 5 2640 268.0 7808 -1/ - 

80 Bond 5 107.1 107.1° 1128 -02 700 ralSflnuIi. 

B&Conv&Qm S 5X23 b/23 6508 -Oil k*4 cavSKT" 

BCEnogv V 5 *26 * 425.4 *580 -/s(o«o 

DGEuraoe 5 17880 1788 188/ -1 2 1 JR unyun Jap an 

BG tonne em 5 JIBS 3170° 3396 HJ 403 If”* 1 


tod Gram 5 11490 11400 12D8! IZ.0S 

1° Grom SI 9373 9032 1(109 _BL68 

UKinana 5l 10CL39 102.42 »70ll _I5.11 

CRy Hnendal IMt Trurt Mm Ud niOOV 

I «#«» Hal Y*nLLM»ton»Klra.Se I 071-407 S968 
•MMOnt Mitato- nc.Badora 5 tea 

Bedanralndf 5 7068 7000° 0408 _b_!5 

8ecK Bb-Tcoi 8 1 3704 3*78 41/81 - 


EaG°flM0277 227308 OeWOfl277 281018 PO Baa BOO. EtUuo 

ByMPMtereBMVtel. aoWMKM30etac.5 

5 1 *901 8901 95.10 -055 0 87 BoCM Adraa^eAeeS; 
ijsjn imoo 14550 -azo - am a nenc titec- 5' 
21*3 23 43° 249+ -005 Bin mam ACottmATO- 5 

8*18 8*18 9423 -087 2.47 . „ 

91-74 72.15 9858 +010 097 H3mDn) GeitHall 


liAmenen&Gen-Ia 

DotACCunl- ■ 

HAS^roSca 


35*9 3*15 3802 -0.1 175 gOtfc cuiU-_ 

2*83 2S.II JOBS _ U/3 Sg rfColS MfCT- 

»78 rare 32881 -fire 

... - ^ 


91/4 32.15 385B rowE® HambrD GencraU Fund Hgre Ltd (IOOOF 

9753 9700° 104 80 H) JO pre Adptn, 5 RarttFOb Ha. ratal. BnsmDad. Esse* 

*”*" aa3,F ' 101 “ Cc°0K1 0277 227300 DMhg 0177 G90399 Sp^MGm” 

BatoSoc uar n^jCfanr r 2017.7 2097 1 ro7j|o.*o uS^Sm? 1 * il rere w!* Srefroa pmXr&oSLTi 

EuepenhcUw II 21, | 1249 12*0 1/87 -0/1.41 »■ mxm <».n 9*rairoai/2B pwmtof &CTHK— 3 

n.W.rftl'.SS !?S2 \tH\M\iS, SSS* 


9552 9552 la TSI-OreiSPr 
5o.« saw 54.n1-a10j1.TD 
5481 5540 503* -all 1.70 
172 BO 17200 18173 [-2.10.001 
m«J 199 40 2I23 1 ■■ 

131/0 131 30 121+3 
13*C0 13400 1CH 
197*0 197.40 710 03 
20860 20880 2/200 
2980025*30° 3M00 
388*0 38**0 WBO 
17060 I /OKI 17532 
10170 10309 TOSJ 
mao 76 £0 81.71 
8555 BS55 95/7 
767.70 267/0 W60 
394.40 394.40 41960 
11060 118 00 12410 


Maifruiimn Fund Management Ud {UWCBF uran&ni 

1 w/e Kit res. u=asi Eocge. SE: Cn -1075966 Sra°aian_ 

Krorjcssal 5r>;STOZ3 -CSZ ;:j| _l - 

Hagan Srentefl Invest Fds Ud fl000}H Sw« 

SOFt^ci} Crou.LSS5°EG234 IliT {fcSfSSl 


__.. ...17X0 172.0 1IS2 +4U 120 
cU«11.I>4 147 3 I47J 151* +03 (3/0 
■ teg* 11.21* 1 1021.1 1021.1 1(823 +44lla£5 


Mom, 5 flreWgte RL HBflos. BmiMnd. Eoaa 
(■08484 0277 227300 Ooan;p! 


OyHoraeuA 

CBiRnAroanc 

ray Fin ha 


EflAEMMhlte) 1I.2>* I 64*5 54*5 5754 1 +1(0 11. 85 CraaOra 5 7421 74/1 7960 -4 41 097 

- . . - , + uh+mi* Emmy ineona 5 ioozdioum ii8re|*ou ass 


_h« 

MnqflFJ. — — 5 1S1.9 1S2.IVI 161 Si 4-Q.3kJ.l8 m p m y n ea^ j^ i M ^ 't t LMtWl 

ssa+an— i is?; as ^1 -sss 5 sM 5 ffir..a , mf saw „ixo 8 


Bank of Ireland Fund Mora Ltd 0«W 

08 Oman BL London. EC4H IBM 07* -489B873 

B+R&OPeai 5 1 24*0 24*0 254 7 +X9 (i.*2 

am* Gann 5 saxi saxi ioxb _ 12.9b 

WhtMOopl si 144/ 144/ 1110 (a 87 


Foster & BreittiweMe Fd Ntaat Ltd J11 OfflF &mjwn ireso 12*50° 13500 h 

1 mttH°1YBRLLinMl5E1 HOT 07 -4)7 6998 toOSdoadon „S 7X91 7X91 mm -I 

45.12 48+74 4068 +ttia 559 -hparase 5 14400 144X0 <5110 • 

SX83 6X58 MH +*S *39 >M° PUto 5 17260 174.40 l«S0( + 

5508 58.13 8104 >«15 81 nwo ^mcra 5 *31 9*JI MCJB - 

3*ia 009 w ° row *r gt°^« ?i ra— - — s hjao 11400 kosb -i 

0101 Bill ° ff+22 US 14 lha»wQinipaQ4*»-5 2909 2989 3100 -4 

6X15 06.71 89 9 +0 14 197 Uni-+irfn n f b*to y. i ■ ■ . hhm.- 

8509 6*54 7/92 <*14*97 MEOdBrapn UdK T8t MigBil LM rnRIOJF 

7201 74.13 7X68 -005 109 PO Bw 2157, BrantMOip), Ease* CM14 4E7 


Wte=| tag ; «a sa +ig 205 

NOMIMMCV S 9631 WJ1 WCJtt -1 00 - S 

Scaidralii.H 5 114.10 114.41} mn _n°n _ Bnconui fll 57JU 3W7 81 

'tomreompaGtea-i reiS 2989 sreofrogUoT ■ « 


53; 20 Fi=i3a> Croaa. LSM* EC211 1UT 

rom 071 -C8 DOT EoxnacCTi 

300 AamcaGm S’* j 35X2 ZW3 ISE9 

409 EapcranBIKtoC- E 1 * 284 7 264 J7 I&J 
149 Earoatm aSAa-Si* 7S9 red 23*. 1 

in wicroa s’*! lesaicscc irxx 

a/3 GKEcuCylnc 5’*' 144/ :«i° 1555 

IJKEQUiYAtt 5v I 1757 1.15.7° ISLE 

UKUanacnatoc — 5 :«li i*ai '-».a 
, UKtod IracteAcc _ 5, 152L7 15*7 1653 

13*3012800° 1+4° (202 USEqWjTreto+ics| M49 «IS 1S2' 

5X01 5301° 5579 1 1 071 USEqHtasUrACB- ll 13*4 192* 2C*3 

1 ' ' — “ 7449 71W :S65 

IE5.7 1S5.7M 16X7 

1230 1/35 1320 

12X5 12X5 138/ 

rcora icooo ramo 

_ +., 1=73 12/2B c? 75 
S’; 13L1 1201 ires 

-SI 1110 131/d 14U 


5>« 13X0 1401 14*1 
M* 155.1 ISOS 1885 
51* 29*4 29*4 3185 
3|+ 3050 30X0 3/40 
S’* 1045 tO80° 11/5 
5}* H78 11B2 12*8 
S’* 18*018*0° 17*7 
5}, 172.1 17*1 1810 
5V 121.9 1215 1298 

te°*P9°M 51* 41594159° 4407 

6*4 0(01 4951 5X10 

5V 0*46 8503° 70B1 
54. 8704*908° 7108 
V* 9075 9X75 9974 
S’* 9*51 8*81 M4B 
S’* 2854 285+4 2823 
5«* 76X4 265+4 3820 
SJi 99 SB 9951 8X7*1+025 
54* 8208 8*23 87/71+401 


UKEOMPIWI— -54* 20178 20X80 21/08 
unutd—Sl* 23309 S3SK3 ai 11 

E+p°T 64* KfS.48 20X70 71778 

WrantMU). .5'* 37404 37723 «2J8 

USSnarOai 0 —54* 12*07 10118° 13872 

Uccun UnU) > 54* 12607 12X18 0972, 

WaMFd 54* 6*32 6*65 73/2 +0 H I 01 

(Mran IMtO 54a 7204 72/8 77/8)+«0<ll51 

li i0 to (u a°T88d» 

— — “ S 1 18773 187 74° 19930 1-851 |l. 45 

20588 205.90 2 >357 [-185 1.40 


HoralUd*. 

BraSn*fOa*V 

Wra ra.UMQV 

Qolw l 

ra 



Co*, 

itewnUdlO* 


JX3W 23 Jt 3477 
«.1B 24 19 25/3 
6X89 8404° 8*1/ 

BB.tr 6*4/ JOBS 
3451 3509 3754 
9910 35.58 3704 
150(716781° 1(787 
17238 17340 18447 
14955 150 45 1683 
104-77 10509 11X11 

10*30 10947 I16C 

1)80* 1(001° 19235 -1 1411/2 
192.18 10407 207/3 -l/3ll/S 
15645 1S88B7 BM +0MI255 

isno tsou? m-jx ro+»i/M 

15580 15852 KC5I +Cl7|3Ca 
13917 13980 1(448 roi+piW 
9*00 100.79 rtrzi +017 ZL5G 
191 48 103.74 11835 +017 X£0 
3754 38/8° 407D rooslnia 
5138/0 3*83 4130 *039)016 


M..++ 3«* 5025 M.;sa 5201 __W01 

HatiAmncaiAee.34, I610OI610OB *6890 _ 056 SSEiS?® 
IKEq+rnvAcc 3*« 206 MZOSSM 218001 _ In* »°3«° 


FWn°CdpGm_.5 1120911505° 13105 _ 
MMlKtHl.S 10001 10*04° 10848 _ 

FdmanlM 5 120818388° 1X41 ... 


Esimpt Mugd G+ondi S | 7059 7937 8355|+C8Sh 
EaemplEqiSyGwto.Sl 8003 8100 86.11 [.Lila 


Ud^(1000)H 


BMMFdACC 3 6840 5840 8090 +08 X32 

OHimPdtoc 3 SKLOSO/Gd jis/ -.n uj g“ 

BaO)°neaMME-3>2 8857 9057 9990 -Oil 70S “2 

E+roaeai Bond Inc 3*5 9807 9007 9909 -Oil 702 g» 

Erapl 5 87.17 87.17° 71 JS +001 404 

Fhractel SI* 8009 0009° 84/7 -07B 12* Eur 

500 £>* 3850 391.7 <200 -02 205 E»0 


0X6) —12.98 nfniPmntor JTPTnn ana* »«> linn AmmOnflrCoe 5 4080 4088 4369 

1101 _ fad/ wraroaoine — a 1 s/.i* sow 82«3i „ixoB 5 417.4 417* uu 

Kissfea ga2Ms,'5KSJ!SSg t ’'^, ? ,H gfeEEl M H H 

Eroe+rpofl MsfttoB — 5 1 3308 3409 S7.ll I «/l kLOO L Accum Urinal 5 *002 4032 5202 

• -.1 .5 4*23 4002 6/4* -OZShLOO K«Si«a ! «TMVtA2B 104.1 

-012(008 gmaneoMt 5 2000 2905 3ou 

-OW 002 (PoraOl*8° 5 408.7 40* 7 ACS 

mil Cm «•- 5 1010 101.0° 18*4 


Qdtasai 74.40 7803 81/ 1-009 1 109 £0(81° 0777 283290 Dea»q p77 33477? teiGH^UdSte 

Frandhgteo Unft MimtLMjni200}F ftn«y° f«wi_ 51. 1 osre mu ixsaFownTre 

lSSAOVwaipto. London 03*4 3FT 071-374 4100 

AmrBmBrCw 5( 4080 408 8 4X9 

■OCanlMO 5 417.4 417 4 44*3 

CrailU— 1 ail 2858 3048 


Urican 8 SO® 57/0 8107 -0*9 04 

40° 8 7400 7X37° BUST -OCX XI 

ana 8 5704 5*47 8X81 +418 50 

madam a sana 55 75 mje roz* os 

aa 8 5X54 5305 5709 -013 00 

nrUeTnaB 8 6300 54.46° 5X43 +014 20 

&Q Securities 0»15»J 
1 G Haase, VteM teed. OehteKM 



Prosperity Unit Trust Moont Ltdl 
1 SaaraimSaMMraawNEi* ixx 


toanrew m 6 80000000° 

a ,8 24002480° 

taCOrae&Dwdl- 6 6102 8302° 

tempera — 6 4071 *071 «X3! 

American -8 4707 4707 

EmqkgiU 8 9*10 9*10 

IKtendbaa _B 2X45 2X45 007 

040 Sn/Fbadhtemt-SAi 2X58 2S56 27.19 
Stem PEP— _8 3X523X53° 3X88 

I-" Proitdaice CariHI Fd Mora Ltd ft 

2 Bllllsy ViTf. horn. 1C*4l RS& 9XA 



ScaHMi AMraMo (It TU Han LM (073Q1H 

IB0aMK°°8L.C(BairaG>9n 041284 2200 

teie ter Income 4308 4408 4758HZHU.43 

. M 6°*yT*nt10-l| — 8 5102 52.80 5802 roes X 13 

I-S EodUSHten—e 6X83 6303 67.77 -0/5 1/1 

J-5S European Opae 8 8081 WAS 7XSa -055 X/2 


8 4*72 5037 5X64 -809 3/1 

■-S’l 9809 9888 101.49 +004 60S 

8 72.19 7X85 7044 -OJ8 - 

8 89117 9105 97/1 +BJ4 197 

8 90/0 91.19 B7f7 -701 l.«7 


Scattfsh ErnOabts Fd Up* LM (1D00W 

28 3 AncfrBM So. LC-^sh 08004 


lUT^mt flOOQH 


Mm M npdam 8 33JC lOM 3587 -011 008 wim 

OmoaoOom 8 &101 8101 9520-038 002 g*2"i*e° 

EriSyKgn tac — 55+ 7X23 7X19 7755 dU 403 


■77 tocdntoCflm 

& BKST 

5.96 Lroatocana 
nan SMter pro n* 

Q98 

s.03 Fbad totenoL. 


5U|rei.gi /5i0i 2095*1 roar |xo5 
Ml n* is 33*18 41832 -Oil Z05 
5V. I 54 99 5458° K 53 1 +0.11 1x32 

&;* asre 23502 25(24 +480 303 
5 « B167 593 83 B3M5 +1^2 XXI . . 
8J4 281.71281.71° Bl 14 -Offl 4 17 (fiS 1 
25*04 £5604 27157 +SS 401 «0M. 

Bk i8irei8iBs° mis >037 xoi 

S’* 4*05 4405° 48/2 ro.18 80S 
51* 5*09 5468 B48 +0JH 806 


. -A Aocsn 5** 9007 91 50 37.17 ,+818 

BromMi 04, 3*70 3*05 41/9 -0/9 

temuren 6 2*» 2*88 3017 -008 


_ 54, 2380 23*9° 2514 „ doo GnadBfAy S 1 * 7X00 7X95 7 **bI °UZ 

-55* ?S-a 2274 <*? ? —-I*-?! UaFMlnttec—— 8 re.1l 2*11 2*38. 


Inntee— ■■ , 54*1 IB ZB 18X9 174.1 1 +00 1*98 JjpanOraWto .8 OTilO 4708 HL98 +808 

tecemIMS PBWneGm S’, «JKJ *409 A/JS rot] 

CrabAec 1090 1090 1090 +0.1 *03 PM 5m On toe _ 04+ 2*42/700° re.97 rom 

cm he — — 1005 looito was — 505 PMSai an Jtee— 84* 27.07 2797 2asn roin 

Eriratarome 54, 10X9 1035° HOT -01 «01 Batta—dlto— _ 8 23.87 2X46 Si© *aS8 

SS??=:ft — S £.« SS roS£?S S“--S IS? jgl 3£i 

£M^i5: HEgSWff&S STSS-Xm-BV, 30K5 4000 42/s[roi 51108 

OMmiYroM-uk . Cotadal Mated Unit T«t Mgs LM (1 200)F ScSuSSj * Sw nsm Sig row 


(Acorn UnB°, —5 248/ 24*2° 20* a 

raGnmti 5 305.7 3057 128/ 

(Acam Unt° - — 5 33*5 SM0 JB20 

teeitlto 5 177 9 1770 IBai 

(AramlHM 5 179.7 179/ 1928 

(■■aged PDrifota l*E_ 5 87/9 88.10° 9X78 

(Awnira -.,5 81 78 0X87° (850 

Ha°aPB°tec — aj] 111.4 IIM 1190 
KMFradAX-S’i 1114 111.4 11001 


^ 54+ 1 224 31224/1° 23*9S(-1 15(003 

9M RMOUCM- 1>* 1 8805 9805 MB/1 1-101 HLB1 


2S * »?|n«» priW-54< 1290Z 12S03 0488 

gawd* 3f+ '3X57 13X67 uui 

Eutoprao. — 84* K90 3S8JM 37*97 

_ EuropMnjKom«._ 84, 6175 8*75 7X72 
9 B»OS»°OH — 5J, 130i; I /a 12 I3UH 

Japan Trad 54. 20X2* 2022* 21+37 

i3aratalS».54. 234 8 XS40 MM 

04_HleEa»t_5S 59015901° 5304 

■ bSkeE UHsI 


.51*1 104/ 104.7 IH9l+4L/|Xn 


Grom to 5 . 298/ 29*2 3113 -O J 2.07 *1 bum bbss mot 

Ktweui 54, 100 1 10a I 107.1 +04 2.17 S SS nS S?? 

hecaror, GU 35*8 35*0 37SJ -00X08 <*•"»*“ 815X34 H£ 575*1 

araronto 54, *0X flLJti «X.’2 -U12 X38 nmiiim.rl3l Ihlm Td limn rtnvnr 

smtrce+he 54 , 38.47 M.47 mu ro.11 208 cranremroatmon i£i Mfpx 

SpectoiSIto 64* 2310 231.2 2*7/1 +0/1X41 1 ltodtoteoB. H3P 300 0m°Q81 


Shim Itenb - Omxeu . 

Amatca. 54* 118/1180° 1289 -10(0.74 

mnnnmtoe-E’] txoo 73JJ* tbjb -oar 1 - — 

A+Dtto 54* 103.7 194.1 2000 -4.1 

mi« Mt mi ’ai mi -a« 

Euro Gwdl Act 5'* 1180 11*6 12X9 -10 

Euro Gwdi lac 54* 11X0 11/0 11*8 -10 

Japan A Era to _ 54. 1780 1770 18(0 -08 

J°>an*Gantto._ 5[* 17*3 1750 W8.1 -00. 

Japan Spec Sto 5>] 71K2 7189 7534 -0/2 0.18 

Item Teai to 54+ 8508 85.75 6907-0/0 139 

m+raaihc £■« 0330 «JS3 a/so ro/ollA 

wfl+dMae.— ...s'* i**4 mxo iBxa -1.1 lore 




.K-wr-i+x^jn Jl] 071*7 MB47 2MPP ro» 

5 *nre 4*88 <<lbi roa(x4S Europe an ji, ivw 157 m iuim roes 

5 4808 4*H 4981 +JU0&45 hn*l- — 21] »X7S 202.75 20U8 +8* 

> — 8 *804 *83* **zr roaefiEoa *proAmwiaM_2i i 1*212 1*212 1*7 ir ro» 

8 4*34 *0-14 *9/7 -OJslojM PvMc E+apJ 2 348383*898° 38191 -10B 

tt_S 4004 49.80 5299 -003 Koo Cw*rra 31] 5004 5904° 8208 >Orl 


-81*004 4000 
-0( 5100 5190 5200 


7 8901, roren/a JSajjgsrr* 

toconUHtej si «7re4*n° 51.17 




S’* 77.80 7700 8X99 
te>a>awto_54, «re *800 Sn 

EwBpsnnc s’* 4*20 44/M *nn 

Fro Em Oppe toe _ 54* 31.50 3150 3*00 


... 1701 170 1 181/ 

1*[ 4003 4983 511} 

,5 1170 1170 120 
?1 20*8 mo ZS3 
76JS7 7BJ9 8X80 

gBSaraKTVi 

<ro*rt + F Zl 5304 53 84 55.431 _( 09 

gackstora Fiwiks UT Magrr. LM (09001F 

w-«OdS888LiJiMi»ieciv3(. Tn-6oj3oo 


S8-340M 5088L LmtolEGIVSE* 071 -&0 3300 
HGtoBiniriMtoto-Sl 72 02 7X82 /A fll _] ' 

MiGanPankraincBl 68 4U e**u rzra ~ - 

■roecaoowtinitetoa +895 *895 sxo? ~ - 

SproM OveriunAy Inc. 6 144 85 «*05 *7/1 ! - 

MgM te+e te& (to Sfi 1980 10*9 2127 -1 




omngores 

38*19 389/ 3800 -*018 
*550* *550 *«1.» -ati 
39702 3970° 4205 -50 
*5**1 4550 4810 -80 
11103 111.4 1170 -07 
11177 1130 13U -08 
£783 1/7.1 1344 
5102 1510 1880 
82(09 0450 882.1 
69182 711.7 7529 


aW. 71 7R>U! 3913 

417.14 417/ 4413 
787/5 7870° 83X8 
797/4 7970 84X2 
3380 34 MM 3*10 
13308 135-2 14X9 

201 0 2890 3880 


» £533= 


is ass 


ttouHIMtn 


38X15 
ROM 10760 1085 
23137 2800 3117 
3WM 390/ 41Z7I 
■ W88 484.1° S1 10 
aiantn eexi 9axa 


1S7.73 1370 . _ 

sail 80/8° «W2P 

161.11 151/ 1513 

5X88 53/0 5880 
G10Z 8X80 GUO 
, £*/2 24JB0 28JW. , 

5| 8903 91J» 9*50 — 40 

" 1 -0.4 093 

-oj ore 

__ .mm m+wi -TO3 1*08 
125.47 1380 IXLOj -8.41*58 
•ui III +0.-AW 4S.W* 

, 4*98 4980 52/8 



9. Gascon ax 2FX D 

1 8X95 8X95° 8*9! 
I 8000 8000° 8X51 
1 7*40 70 *0° 77.18 
I 7X86 7/08° 7X39 


2BjntoyWay.no*. 

EueperaMc 

Qraparalae 

JraaHto 

^ S toSs TSI! 

trll BHi American hc_ 

fJS WoridxWeto — 

7 on nvom« hit 

MR HMBRragMx — 

s KXe 

us sraroEa ra aic- 

o/a WYTOte flood to. 


16X7 16X7 1730 
1830 1830 1842 
10440 10440 H14d 
<041 1041 HMD 
98900 98060 HB00 
93+29 9X29 18800 
13400 13400 14481 
ia+7D 12*70 non 
181/0 131/0 1 41 ai 
11700 11700 iM 
480* 4*34 ■ 
4*49 4*48° SIM 
810Z 8102 8099 
8*01 B401 (*74 
L380O 13*00 11850 



■hnh 060045443! 

re 0* zoo* 30* .run ucs 

4*07 4*91 £00* +010 29/ 

57/2 5728 81.10 +G03 XM 

££8J £2*3H 3*14 -1.2 X5/ 

reX53830° 409 2 -XI X5/ 
59.08 9*08 6200 -000 265 

TU I; 70.41 7405 -021 075 

,5 8808 58.88 6X50 -0.4* X33 

SM? SS e6S1 

ffl05 3030 3X41 ***- — 
Z7J1 77/2 2965 


NFU Mutual UnR Ifcgr* Ud (1400JF 

fttoito: 6 IMtesn Ram. Aran. BiMHami. t 
Erqutoss 0X77 227300 . Droflc 


200 UnR Trust Hngrefl20C9F 

X96 n° ato Cflfiro. aorta Hatcro. Putsmoroa 


0/8 HTM* flood to- 95 87 82 810/ 8609 
*72 YTwfcto Bond he— 5J1 8*01 B401 6*74 

+XI8 EaeigtoaAoaJlcc.5’1 13800 13*00 14850 

77K3 77.43 7902 (-0.41 to07 ErowotagAOjlno- &1j 13*4 138.4 14103 

*XM 9X92 95(41-aisla00 L* money MtoAcC-- ? 67/0 87/0 6X08 

i t.i /i.tnmr UKMD«ryMkthc. Z W.W)BOOB° 51.11 

gre Ud (1- l-»F immax 8<i aari uari B?_M 

Hunoa. Bnabaeoa. Esecn n+raouc 5‘i 80.ia ittLia eon 

lte°ng(B773S10n Giro Enoito 6 >2 6706 07 Jill 7325 

6 1 10531 10606 ir3airo«(a.i7 S£ ESSSfer- S“ 2K$ SfIS S3 

WW<*ralOMC— 0*1 Ult 4 + 1 D/33 

iflZOCAF Mm zrorond ht_ s’] eoee sane ®+jn 

Lrin^p&Bawra tot (hod PEP to. 5S W.OB 543° 5837 


! fll VMraiaratoJ 


« 5 E— B & 8 K 

UVJJAn Ul+tn , 5 jt 8*43 87 06 7 X 11 + 1 . 18 , 

loapaL- 5 V 1003 1804 ° 171 (- 138)1 

yccralHH M+ 17 X 5 17 X 9 184 -,.*a|l.l 3 

Eroa Income S’* 7H-7B /U.'JB 7X75 

CAoMraUjOBi 5}e 107.4 107.7 1140 

40 far EM onto— 5 A, 16 X 1 16 X 1 17 X 2 
—I 40 GB 5 FJ. 54 , 5704 570 * 8038 

.its ms p b^ks ® as ai 

**•*« *wl asba qp 

1 lS£^=:ii £2 M 


De°nc 0708 387730 JSJgg«S5teS 95/9 Sil 

W?atSSll 0 l S 0 t St? 9M? 

- SS a? 4 .! SJ0 -G-JO BU°9miaratee-5te 510* 3104 %44 

>v ^7 'SB? -2SL 3 /i «!23Era“J 6201 flZB ' B7 - 00 

w .47 «+,* w ,KS &?4 gsajagf-ft S 3 ”:!? «.« 

5X17° 5501 

AAM Gtob° Equ8y_ 8 6205 5408 57a 

J sgss .-a is ss 

!3 gaSBSIKta as 5 ts 

sHhua rare ixTsi^ikS sawssafel SSIS 

"W SW 


Samar Cm— 5 (ML 9 B 1473 ° 15*0 

I «98 14*5 157.1 

2*-./ £*.« 2570 

5 X 10 52 / 0 ° 5531 

16782 167.7 17*7 

80993 804 . 1 ° 8440 

33.1a as+ro JIM 

_ _ 5 ( 5*18 0*18 5840 

cerar° ( nig w.10 a 

147JB 1*7.1 1 

SB/p sun (i re 

‘ 1105 1180 

2507° 2587 
3*03 3*10° 4030 
5114409 1450 1517 


Mnimv-M 45re 48/8 *■/! 
“come— st, 51JM S104 

ItouutMt* H 1511 1549 

HCI S’* 28-95 2BJB _- 

Itaun Ua«°-._ M, 4138 *l.te *4.18 

^pa« BroCW_ 5l. 332 332 35*. I 

Stoa & Mab+tton— 51, 1683 17X1 18*0 

jtouelMM 51, 17*1 179 1910 

SradtrCol 53, 2*J5 2S.I2 £701 

lAranUi°*| 5V 2*82 £903 31/3 

Special Bn 54, 31 G JIM 1107 

UteaMUrroO 34. 38 4 36 4 3B.13 

StartofliDapaa O 18001000° 1886 

ItoronUKfl p 10X1 10X1 HE.I 

rrocyo 51+ 8X96 




BMctehc 

2S U(BB»Mpto_flJ, 3X43 XM4 3577 
q$M — 5V, 30.15 30.18 32re 
5}» 3108 31.79° 3391 
SI* 4100 4107° 4*04 

Si* S'l! S'l 8 S? -*> 

?J* »04 3X54 35.(4 

*26 3905 ^ MM ?1M pu, 

rS iBtJmaoflT 5 81.77 81 77 87. 10 1+037 1 1 33 

SootUsti LBb fenestnents (1SWHF 

19 SI Andrew S<L EdfOnnb P 03-2252211 

W^dyyteiaonj— 9 3390 3390 WX: +10 Ixre 
SftuJSSSfiPS 5C.-J Si'i M8 -’ -*>41004 

fS 5+2S£«SP'^ Si 1 ? 34817 

!W-i 570 *870 -*0 1/7 
•Mldmte GkataA — 8 77.72 7706 BX27 -C 1511.18 

ssr^ii: mz ffl 

1/2 n5toLS" Eo> *'lu !SS i 76 - 9 mz 

® « 

a^HriSlg s 6 ^ SS S3 

ij» SSr^S it S? ss?ttsp 

- SSc'^fS/r+IZ — 82-71 a*2l Utnn ,ob; are 

17 a! *e™*“ ’"'■Ii 60 - 111 8199 * zS 

..15 "®J®2otrcr“ •+* SS S'® nm -aoz x/a 
1 - 14 SStoS^i~S; ™SS ®-*5 +117 3 72 

i£3fe=:s s & 3S/ffSSg_«&s 


Do town .. 
UtGkominn. 


Timor A F- 
Tnatee .. — 
Itoooiuoai 


X05 dS&*:iii H OM6 


OMalteiteU.} 

31 Jmro (ten toe tac 3 
Proritr ^naneri Acca rare »re W.is 
nenteParignrantae.8 80.48 rare 88+30 
toaMqflStotegkGB.S 5908 90.73 8456 

KSSggyj SS S3 K3 

DFCJmj-AtMBMIl 4807 4807 

Cwwmte Tqpout 47.13 47.1B 

nae°MiyGn»ni <7JS0 4700 48ig 

X79 Bsssssuar'** 


doJSSlI^ — 2? SJJSSS 4 * Jw.'JHisoJxa 

K* JJH 3114° IBS 1-130 -- 

— S* Si 187 - 4 * IK* 

liggass 

■m+MWIWSV 71/1 n.9l 7*58 MI anil /s 
Wtom St, 81/4 B2J73 (J/tItoIbIxtI 


F^ nnSSfiT-"- S r^S-B ^.^ea rer* ross 

H TW Aterra f h+ nwui W5S.-“ Si SMrj»-n SdiUfC 

OTsi SOTS Ho «905)H W cram toe _ 

BSROC oSnSSacn QoMtoeomete 


36.19 35.19 3668, , _ 

8US 3*18 4151 1-8,18 1 - 


Guide to pricing of Authorised Unit Trusts 

CompRed with the assistance of Lautro §§ 


~TTW fl (TT 7 a 

24.70 2496° 2*74 +0051X97 ■* 

S3? 725, +68*1X07 

anra 3 ^S -ai7(U3 : 

■*09 2*08 28 75 -U.15ll.13 

3MH 'B 2 ' -o-»1ms 

200 2X79 2548 -0281X85 

toTil 5fS dP 107 

toc_8l 41.17 Jire 2X80 +0121307 


nwnflimiLi 

metalMMwmue 8 1 *esji *»n +*71 


McM tot Gb 8 kto 

DamuKaoea. 

DdduiFa°°Fwro 


iSK !“® ii 18 ■« 1/3 

-5(3 71 J} TB/S J11 302 

■ 1*0 19*9 2127 -1 XW 


IAA(iea-5>i <0-39 *009 4141 -014 102 
n°°Fm- 5 >rlure store sbmI-tohIou 


ss - 

Gram toe- 8 50.71 SUB S404 +«+ 14 Jf™™ 

SSKczz® S3 IS u *s,‘sSr! b 

S. 8 3X10 3X49 3U8 +M3 M W»°.StCg«te«- 5?+ 

SSttateoZirB 9401X503° 27.48 +087 30 ftte°*0 


lsaB*aw“«HS.w. :ar&- 


mm 

U 5X18 5X7/ 5038 

8 a 82 5*11 aun 

6 5088 57.17 6115 

6 98/1 08/1 IBM 

8 9958 9*58 I0U) 

QdWDradinc — 8 rere2omi mij 

OoUmrai 8 3509 JtoOS 3709 

Mro°99d PWto tot,( 9433 34 *2 3682 

iDoAccutui fi 3407 3407 37.06 

t-rzfo Grom Aeon. 6 98 73 9908 106* 
KStKfypltorai-S Btorit 884/ 9X43 


« SSSftenS BS %% 

Sram^Vl— 3 84.® 8*3t 
gnt ft+3tEow5__3 53.B3S401I 
+07 uSEKmX— — — 3 8*986704° TOO* 

Mrtitoertcm G aw 3JLW g" 

l/S t uflpwr 0 2801 28/4 3004 

4 06 ComWenttMt'WJtaBtCoLU PMfflf 
4« 1 KBie8ri°tW,Lro«tente°J*0El 1°* 871-4a7»8G 

»« curantirr a suz 2*82 sore — hfiz 

95“ GomranOUrAst— si 3027 30/7 9X481 — IlM 



B0BSH 8 83.49 8X49 *L<3 

Hgu., — 8 1510 1510 162* 

Odra 6 2S20 29X0 jrs+l 

&HW8M- .6 1900 1900 SOU 

Fro to* 6 2510 231J 2*7/ 

FK°nC«.™ 6 877.1 677.1° 724.1 

0856° 60 IOC 4 75-12 2*12 28JS 

HghVleU 6 9061 100.10 16700 

tocome BKom — 8 1304 1310 1400 

H*«Ml 6 207.1 £07.1 a S+0 

JOPOMM General 8 18X7 IBX7 1914 

Japan r«di 8 e*B7 war 7*01 

NailteanKBi a 5000 sooo Km 


081-666 4355 
X48 


BpL CHARGE: CMga mode on rete c 
ins* Used to deft* marietaj and 


StoUUf 8 


6 6003 G203 9081 +Q(| 


^^LATfON PRJCfc rte monera 

mBSr^^iMSSndSdi'a" 

tonnda laid dOM by he gouerenod. to 


9n°terba a 108*10*4° 11X9 +0/(150 I mOto* IKS inB hut i£uo« ludB * mf> 

5B5 USB 8 134/ 134/ lOJI +04I1 S SSSt f l 

l>«&neratoflW« — 5 6704 5803 5X02 -OB 101 I 3jwad . * 8 3 latft, ttB Md Orta It 

10 ussnatoon olnxfla b£js BS+silrocloSo I otai i° abem the onedbDon ode* Hoowy, 

WVQTOHM UT Ifagn Ltd (1200|F ■ ■» W 0ric8 nigM be mond to 11° cancdtadon 

11 OBiOteltoa &PBB. Lra, EC2M 4nl 071-8/60434 


wwdeSboc sre+ sv I in» 11300 m 

S?®®, 


408 1MNtori°lW.L«oiten;»«O*0EI1»ni 071-407 S» UnctantCWaAJ 

®« Canrantirr 6 3*82 2*m 3001 —lx® Oearag eraoz77-a»*<3 

ood coram urte— 913027 3027 S2«! _Sm T wor g ii w 

il ss+s i sr t S5r ua,, SK B + s 1““L. 

131 EMMMAprJO— Ol 1»0 W49 7»48 — WS pgcflMtoyQnc)- jj* 

Ul &7°itoA0f» — 0117560 17208 IBM I ~IX» 

0-W Fro Item aME mre UmMi 


nij to ireg.wMuiwM 

Oil tMSpKMMTM 

brmtaaiTd — 91* 90.70 56+1*° 
Srodte+cna II* MJO 2*30 

SeadJFeaDne— S'* 2*8* 2&H) 
071-7122000 (AeanUMd 51* 3105 3106 


H° bid price rnigH be r 


pmceERiqraOHD-ZiOJH toM5Era*°3-SL, 6047 0047 7301 +0/8 102 

toon Untb M* 81.84 8104 86J* SS ire 

(XJO 4X43 4*45 +401 1.44 General E»°te«._5f* 8843 5545 6XS1 roa X59 

imSinfm iffiis +6M iu amBnuon+.a’* «re **» 49» ro ^ ire 

...jure ioaffl W39 +804 401 Hran° tonal — 6t* 8*30 8900 ll.lj -0.76 ire 
' dmlim«ilLii PB» M 6a gw, ^5[+ 61J0 ai 00° t&4i x«i 

0112807 13007 tn/5 -447 3. IB »4»1 afiraiTB. 5J. 74027402° 7U8 |U 

,6>* I reoa Imre Mara +aali04 wt&om o>* axoaaxoo* slm <STi ire 


nans, tin miiMB are BStakMslV}- mot I 

1100 homte) ■ i ioi to 1400 ho«5 ii) - 
140)81 irootww: m- iToinndMght 
DMy dsafiao pricai an eer on Ou uadsd die 


HISTORIC PRICING i ft* fetor H denote 

price wreqra^ad l H^ mSreb^fcnlnid 

FORWARD PR1C04G: TtototorF denote 
“ n«8« riMaBe prira id bs ret on 

dtfttle price In adsance of nfpuRtese 1 arMa 
jcMg^ 

SOffiMf PARTICULARS AND 
RS’ORTS'. lb» most recent report and 
Mwn° pndcrarj can be aotakisd kre of 
owge Ml And mwasere. 


Oder eaptonator* noes are eouataed la 
be lost rabma of ih 
FT Uougcd Fundi Serein. 

SS Uh Arenaca and Ut Tn«t 

^^toyftgwteoait. 

Centre Point, 

JO Itow Oktsni Street Laden IRS1A fQH 

1*071-3794)444. 


FrudendalQnit Trusts Ltd fl/OOV eHSCE!" 2 JS^ 1 47 x9 

5l-«Ba»«.tao*L&n,»,W r 051-1783377 S[> 

UraMOuy Derail (71 -011 4314 £™P«J« B 25*0 ajnj 

M°°raQQHB8>r SSferr « =4*4 307 

toraptehr.a KU8 0*48 32n 
- b* | rahea UXLHiaxaH m2 
haciCiAlhtilK.o kOSAl tDUId 
praam ra m Brora .e tSm 
b mn M Mtoi.U 3U/S77J0* 82* 
gredmtoi Bp°» — e b*xmb4xi*° bsx/i 

RSSSaSteSggJIlgf 8 

I-SS! ? ST 1 F« 

gJjratefgWtocJ* 4*10 *039° IS" 

Pn°a° a 3a Cn, — 8 00878007° 
ftlAra°° 3p8T < gT5_ 6 0643 0043 
PiteteBteffiCmyft 6 iB70Oirore° i 

Es&iSS -ra. 

Bs5sa=!lai'sgss|si 


SS*?" — 5 4 ®3-8 *72.*3 504 4 

077 ^ si 

Sitote -2 if 74 I MU reS5 

g 3 IJ «/ 

SeS SE 2 5S2 *50+7 207 4 

10/ MnSSCSr-g Si im? aw.* 

— J»praraeta~~‘a »■ iSI i ® 8 — •“» 

Sc§£sSte:-| JSi 'Sa +07 o” 

sftaS^iaSSsss^a 

SSSttfe-J m BU ViS 

aL5m -oa»m ~8 ®*S In! ! - S 

aramwAce 5 T^Jfz reoj !SJI 

** anmUnlL 5||KM , 4 , * , 0 ™»G+a!SI! 

M SSSS^be... 


Bah°( Hpara. Room Genka. ( 
HMPAqnTpioNBM 
«*(W0* 51 61/8 


saw*-: SH3P as 


SI! 

IK 

Bsasi 
ss&afae i 

NCtonwaa* 


■«n»S 62/2 BlreT^S 

wPrwssr, 


Mi- iaiS M W6J 

SSyssaMifr- u- uoagF 


^ s 1514 I 


“1® -AMPS 
«J» 000 -008 000 

isos i 9 Bl+ailun 


+iji 


Q* 


< 
























































































































































-■rnccnAY MAY 18 1993 
p»MA\irrAt. TIMES TUESDAY M* 


FT MANAGED FUNDS SERVICE 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Dollar rallies at London close 


THE DOLLAR rallied sharply 
against the D-Mark in late 
European trading yesterday 
amid increasing speculation 
that Denmark would vote Yes 
to the Maastricht treaty in its 
referendum today and that the 
Bundesbank would cut 
short-term interest rates 
tomorrow, writes James Blitz. 

In recent weeks, expectations 
that the Danes could reject the 
Maastricht treaty have led to 
some inflows into the D-Mark 
and the Swiss franc. But a raft 
of opinion polls in recent days 
has underlined that, this time, 
the Danes will probably ratify 
the treaty, making the D-Mark 
less of a safe haven in Europe. 

The latest opinion poll 
showed the Yes vote at 50 per 
cent and the Mo vote at 32 per 
cent, a Car better preformance 
by the pro-treaty lobby than 
was the case a year ago. Mr 
Christian Dials, an economist 
at Chemical bank in London, 
said that the Maastricht treaty 
was increasingly looking like a 
non-event 

At the same time, there was 
speculation that the Bundes- 
bank would cut its discount 
rate by as much as % a per- 
centage point this week, fol- 
lowing last week’s larger than 
expected cut in the repo rate to 
7.60 per cent 


The Bundesbank went out of 
its way last week to calm down 
expectations of another cut in 
interest rates. However, a 25 
basis point reduction in the 
discount rate already appears 
to have been discounted by 
dealers at the very least 
A meeting of the Federal 
Reserve's Open Market Com- 
mittee, due tomorrow, has also 
been the cause of speculation 
that the US central bank may 
lean towards tightening inter- 
est rate policy soon. 

Amid all of these factors, the 
dollar soared at the end of the 
day, peaking at DM1.6170, and 
later closing in London at 
DM1.6160, up nearly ft a pfen- 
nig on the day. 

Within Europe, the D-Mark 
weakened slightly against sev- 
eral currencies as dealers 
awaited tomorrow's Bundes- 
bank council meeting. 

The French franc closed 
rather stronger against the 
German currency, at FFr3J366 
from a previous close of 


FFr3.373.. One factor helping 
the French currency higher 
was the Bank of France’s deci- 
sion not to leave interest rates 
unchanged at what is now a 
once-a-week intervention in 
the money markets. 

Sterling closed higher, at 
DM2.4775 from a previous 
DM2.4650, as dealers awaited 
today's quarterly inflation 
report from the Bank of 
England. The assumption in 
the market was that the Bank 
would take a hawkish line on 
inflation following suggestions 
that the UK government might 
cut base rates again to help it 
out of its political difficulties. 

The Italian lira was also firm 
against the D-Mark, in what 
was seen as a belated response 
to a comment made last week 
by Mr George Soros, the cur- 
rency speculator, that Italian 
capital markets were worth 
Investing in. The lira closed at 
L914.9 from a previous dose of 
L918.1. 
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MONEY MARKETS 


BoE bulletin awaited 


STERLING interest rate 
futures fell yesterday as deal- 
ers took the view that the 
Bank of England’s quarterly 
bulletin, due out today, will 
take a firm line against allow- 
ing inflation to rise, writes 
James Blitz. 

Sterling's strong perfor- 
mance on the foreign 
exchanges last month meant 
that the April producer prices 
showed a fairly low level of 
underlying inflation. 

IK dealing bank base tending rate 
6 per cant 

from Jramarv 2S. 1 993 


However, the Bank is this 
week expected to stamp down 
on suggestions that the 
government's recent political 
difficulties mil bring another 
interest rate cut. 

The June short sterling 
contract reflected those 
expectations, and opened S 
basis points down on the day 
at 93.89 yesterday morning. 

It later rose to a close of 
93.91, as sterling performed 
fairly strongly against the 
D-Mark on the currency 
markets. 

The 3-month sterling deposit 
rate also firmed slightly 
yesterday amid similar 
expectations. It closed at 6£ 
per cent from a previous dose 
of 6 per cent 

That rise In 3-month cash 
came despite a cheap flow of 


daily funds. The overnight 
lending rate fell as low as 3 
percent at one stage, following 
a shortage of £L35bn. 

If yesterday’s dealing was 
quiet, it was probably because 
dealers are waiting for a raft or 
data due out later this week. 
Including the unemployment 
figures and the retail prices 
index. 

That mood of expectation 
also dominated In Europe, 
where dealers were waiting for 
the Bundesbank council 
meeting which, this week, is 
due tomorrow because of the 
German holiday on Thursday. 

The outlook for German 
rates this week is very mixed. 

Dealers are anticipating 
another 25 basis point cut in 
the discount rate, and there 
has been some talk of the rate 
coming down by % a 
percentage point. 

Call money edged higher 
yesterday, touching 8 per cent, 
and reflecting the tight 
conditions that remain in the 
German cash market following 
a significant net drain of funds 
last week, there are a few 
expectations of a rise In the 
repo rate. 

Euromark futures were 
slightly weak, reflecting that 
mood. The June contract 
closed at 92^4, down 3 basis 
points on the day. The June 
Pibor contract closed up 4 
basis points at 92.68. 
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ACROSS 

1 Moving quickly to make 
money in appropriate situa- 
tion (8) 

5 The man who's left in the 
main (6) 

9 A six-legged hen, (8) 

10 Issue one in farm stores (6) 

12 The sap too silly to be a 
manipulator (9) 

13 Magistrate making rebel 
leader fall into line (5) 

14 Tea when the ganu> is over? 
(4) . 

16 Indicate a boy should carry 
about a quarter (7) 

19 Trained swimmer admitting 
distress (7) ^ 

2 * ^ £ S C0Inpass “ n personified 

24 Not qualified to speak out (5) 

25 Post protection (9) 

27 Displaying tip-top Jewellery 
«v 

28 lar ®6 number with a 
tool designed for gardening 

29 shield esteemed 

30 dSe r< S>“ atUre peasia k prIn ' 

down 

1 Understand how to succeed 

5 Write in on new diet (6) 

3 Take a seaman as well 

4 TcS^ rfl not approved of (5) 

1 1? 16 “P claS5 report (7) 

“^30(1) MSOtlate ab(>ttt 


7 To call in a trainee is the endJ 
(8) 

8 Sanctuaries for husbands (.8) 

11 Cut work after church (4) 

15 The supporters present may 
be accommodated in rickety 
stand (9) 

17 BUI the young minister is 
sound (8j 

18 Seemed hesitant when offered St 
food - that's about to change ■ 
(8) 

20 Trade distribution t4) 

21 Competitive activity where 
S?mmea appear above suspi- 
cion (3.4) 

22 Bottle displayed by artist 
entering a restaurant (6) 

23 Abandon an unproductive 
piece of land (6) 

26 Go on about a key causing a 
bulge 15) 
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+3 

+10 

+20 

+30 

+20 

-5 


Aoyama Tcadog OfiSO 

1 Qd Co Ltd — 


-. 5300 

Astdm Bark 1.150 

AsaU Brewwlea —.1350 

AsaMChemna 690 

AuMGMS 1.160 


-7 

-530 


+30 

+6 


team Optical .. 

Antes Carp 567 

Atsugi Nylon 685 


-11 

-3 

•10 


MiyuPTMIB 963 

BdOgostOiW-— .— 1.400 
rhd BW 


+33 

-To 


« 


CSK_ 


.3370 


CatpisFood- 


Cdsoae. 


Canon. 


. 1370 
.573 
. 1.420 
.2310 


Casta Omputar 1 380 


-50 

+10 

+1 

-10 

-30 

-20 


-7 


Ceuta Oaas- 


CKtaBanK 1320 

Qnynda Onrp 1J3D 

CHyodaFkx&M — 680 

OndmBPwr 2J10 

CHobbI PtMrm — 1.480 

Chugohu 0 Power — 2.820 
— . 1360 


+37 

-» 


+10 

+10 

-10 


DtataCbealeal 

OadeStasi. 

2M Datable 

? Datt 


-MS 


.1.150 

1,690 


MbtatlxnotaBk-IJ^ 
DaBctdRtann— — 1.730 

DaHnloiB Wi 

OaSqnbx: l. 320 

Dtanam Inc TOO 


MHbpon lta 645_ 

DslMtaBOn Pttarmac. 1 J40 

Dal Nippon Print ’.TOO 

Dal Mppan Toryo — 487 
Datawax Paper — 1370 
De Tbkyo R BM — - 797 
Dataa Bar*-.—— 1 370 

DateaHOBW- 1.620 

DWnaSac — - — ISS 
Demy's Japan -3^?0 


-2 

■8 

-20 

~30 

+10 

+20 

-4 

+20 

+3 

-7 

+20 

+20 


-40 

+15 

+30 

+10 

+€0 


DowaFbe&Mar — 870 
DanUhbigCa 087 


_ 1.440 
-1.840 

E&UGtan 1. 190 


Baa Cap 

a 


+30 

+20 

-10 


FudoCtnsfcucbon. 

Fid Bata 

FtaBeceic 

Ft#Fant_ 

FulH«bUttrt«9- 

FiJ Hearylod 

FtatabmlnO 

Fitfltaaa. 


.4380 


Rdfaawa Pharm— , 
. (idtaKankd 


735 

..£060 

.547 

.2,730 

-TOO 

_40S 

-.554 

. 1,020 

-1.100 

.23“ 

792 

.711 


+TO 

+8 

+20 


+10 

-1 

+2 


+34 

-10 

-10 

-13 

+22 


(tartan.. 


Ben So 


.1,100 

.1.150 


GodoShcaal— — — ■ 883 

Gneft Crus 

CUFHOWta 630 

Gunn — coo 


+10 

^6 


-2 

+13 


HedqraCorp —701 

HansttaBHtay g 


HmxlSeM] 

KaamaCap— — 57A 
Habra RtM Est 945 


-7 

-8 

-5 

+20 

+5 


HfcwtBscttfc MM 

Htanhbaa ®anW — B3L 
MtaM. 


+9 

-40 

-14 


<> 

»* 


HtaffiCsHB 

«BCWCW» 

WadtUdAd. ?55 

HocMManB iJBO 

tttxtallatnls 

HtoeMStaaa—— MS 

raacHZaaao.— — s” 
HWW*)EI»ClPta-W*“ J 
Hokkaido TSKUEft — 670 

HokartoBPWf fa» 

Itaii lateta r — 

tSSSt=& 

wwCta 179D 


+13 

-80 

+8 

+10 

+40 


+17 

20 

-D 


+10 

+8 

■30 


H- 


.Mfi 


nra Gtentatl 
BKfcsIM* Japan— £W0 


-6 

+12 


& 



law 17 


butaya- 


JEOt 757 -11.. 

J6C Oam ™—~— 2X80 _. 

Jemma Sanbig Hub. 420 -3 

JAL - 847 +17 


+10 


1 & Cham. 710 

Japan RacSo_ MHO 

Japan Steel Works— 506 -4 

Japai Storage Batt— 902 — 

Japan Syn Rubbe— B30 +4 

Japan WdoI 1.200 -30 

JuhCO 1J7D -30 


KaBtsna- 

Kajima— 


.1X80 

.915 


Kaben Pharm 1 J80 

Katxtenta — . 2J30 

Kanobo 445 

Kattao 701 


Kmamatau Cop — 651 

Kamel B Ptmer 2010 

KanaalPMff 587 

Kao cop U280 


Konaseld Haary bid ■ 480 

Kaaasald Kben 428 

Kawasald Staet— 370 
KeMn Me Express .. 750 
Kblo Tana B Rnr — — 685 

lOdmatan— 1,050 

Underi .— 2350 


NnM Nfti Etafcaay — 804 

Kim Brewer 1.440 

KiMSted 844 

Ko*o Mart — 981 

Knwwd Becatc £170 

Kotaiyo 2730 


Komatau. 

Kotaa- 


. 727 


KeyaSabca Co 770 

KidJctaCap- 9*3 

Kurmaid-Guml. 58B 

KuPbotad 441 

Kmrsy 1.130 

KSSrchamata— 

Kurts Watar — 2300 


Kyocera 

KyotaShtan-. 4TO 

Kyotani 12“ 


KymmHabto 

Kyushu B Power. — 2850 


Uon 
Long Terri 


Makba Carp , - 340 

Marvbart — - 
MvudaiFood. 

Maid- 



Maw— — — 
ManAddSbta. 
M-ahtaBtad- 
arrttaBMt — .-I**" 

M-aMtejuta- 22W 

srsHta RaMO-- ®“ 

MsaiB Motor D*P~ S» 

iMim .. — laOeo 

rj3a*a 733 

mag * aca S6b° 

-ag 

«■ hurt Dora 

irbistilBac — ?* 

“Sesl w -| 

sSbsc^s 

255 MMW-™ — s 
»S“!^-^:800 

sssssnri-ro 

MOjulToatat — — 5^— 

SSSwf— -n$° 

Kris' 


-10 


-7 


+1 

-10 

-10 

+4 

+7 

■8 

-20 

+7 

+5 


+9 

+14 

-10 

+7 


-7 


+7 


NHKSptWJ 

IBWCWP — — 
NOKOorp— — — " 


1 £30 
1.180 
1.100 
609 


■10 

+80 

+10 

-7 

+8 

-1 


"TOST" 


+2 

+13 



+20 

+3 


+30 



Nfcpon Dorfl Bank _ I 
Hppon Denton — 1 
MpponDonao — __ 1 

MnmBGbiaa 1 

tewon Expraaa 1 

MpponFta- 


Mppon Flour MHa - 
Mttcn Undo 

MnonSSMIHWL 
Mppon Maot Par*. 

MpponOI- 

NtapanPWnt 

Mppon smao— . 
•tepon »*»«>—- 

HtaponSbaelBha 

Mppon Shtapan— 
Mppon Shtayaku. 


+2 


■ 1JJ70 
.BOO 


Nippon Sutean 

Mppon TV Natxnft- 
MTT 


iVakh. 

Mppon Yuson 

N*jpanZ«Bi.. 
HbhkroUu Corar— 


810 +11 

20,700 -GOO 
0H7J5OO -DM 
572 -13 



MashHiotad 

MsaholMd 

MaatoBacMe 

1 Food 



870 

1X90 

520 

777 

1,450 

1X00 

1£60 

1,010 

477 

1.170 

2910 

865 

450 

1X60 

2180 

929 


-2 

-10 

+20 

-5 


+10 


-10 


-10 

+50 

-10 

+12 

+40 

+50 

+13 


Odeicwi Batata May. 813 
OhtayasW^Uml — ^ 


Olympue. ™1X90 

ernmnCDTP- 


. 1,470 


Onoda Cecnant «» 

OmPhnrm 6JS0 

Onward Kaatnyarm - 1X00 

OrfontCarp 

Ortr tap— A4 20 


.533 


+5 

+8 

+6 

•1 

+10 

+2 

+10 

-10 

+18 

*00 

-30 

+a 

+10 

+17 


782 +1 


Prims Mata Peek. — 506 


-10 

-1 


Rnyei. 

taobL. 


.607 

.700 

.1X80 


-10 

+15 


.2000 


Sam Bank ^2020 

Saw Shutter—-- 1£80 

Sonya bJocbte *01 

Sera Bit 


a3EuB*»n-^ — 2^0 

Sakn Trecdpart IXJO 

GdWul Chemienl 1. 010 


-10 

■27 

+50 

-10 

+30 

+20 

+1 

+20 

-20 

-200 

-30 

-10 

-10 


StfdauIGWniiaii— i+yr 

Setters Housa 1^0 

Satttucnp MT 


Stwn-Qffsfln- 


7,180 

1,270 


-SO 

-3 


»S5«0ffdPwr_2XM 

StAnbatWP— OP 

Shb+EtauChem 1X00 

Mwofll 1^” 

aSESr — 


ShaeWu Ig’ 

BtanaanJitaku — B21 
Shnta Akontakra -. 

isssas.—jlg 


+20 

+ir 

-20 

-10 

+10 

-20 

-14 


-6 

+2 

-7 

-90 


StantaB acmc-— 

SundiaRio Btaadtta «- 53i 

SratawtoCamanL-. »• 

amttwno Otamltal . 49J 

Sundtnmogra “L. 

SumtomBea M« 

9 J ^!Sr , M-451 


+1 

-30 

-3 

+8 

+20 




+8 

+12 

+20 

+13 


anmliomWraiB^-j— 

|S£r£C'% 

ass^S- 


+9 

+2 

-10 

+5 

+20 

■2 

-B 


TttCCera- 


3X00 -40 



re- , Mai 17 


TutaHoiOC- 


Tekkan Carp— 

Tafl&ael Cham tad. 

Tobtaibna Corp 

TobuRaBway— — 
1W- 


Ttao- 


TabrAu 
TdalM. 
Tokai Cation 
TeMco 


741 

4-7 

Lend lease 

_14X6 

2140 

+10 

NBU 

1JO 

487 

+1 

bbyna KcMgn 

_7XS 

749 

-1 

MeW LUrait...__ 

142 

684 

+2 

Mlrqroc 

— 0X9 

1X60 

+20 

HniAusl Bank 

— 0X2 

1JBD 

-10 

HoBHWttabng- 

_3J8 

1X10 


KUWCWP 

_7X3 

487 


Nmraty Rnaatan _ 

— 1X8 

906 


NenhBH Petal 

— 241 

1,120 

+20 

Pactllc Dumop — 

_4X8 

7B1 

+5 


— 1X2 

801 



1X4 

785 


neucar W 

— 2X8 


— 

Ptacxc PacTOc — _ 

.2X5 

17X0 0 




2X4 

3X70 


CCT Roaoracoa — 

— 1X8 

1290 






5Z7 

501 

1X00 


ToMoMatae 
TtanyenM Soda— 4B2 

Tokyo (Ba*) 1X30 

Tokyo B-ratrtng 1,460 

TPkyo Dome 2X00 


-6 

-10 

-3 

+10 

+40 


ToW B Purr 3.760 

Tokyo BactRK. 2720 

Tokyo fita 554 

Tokyo Hope 8D2 

Tokyo Stool 2X00 


Tokyo 5t)4s 1.750 

Tokyu Ca 751 

TafcyriPH 938 

Tokyu Land —,893 

Tooan Corp .... 1X30 


-10 

-10 

+14 

+2 

+40 

-30 

+6 

+b 


Toppan Mmtng 1X60 

Tony tad B» 

TotafeeBsEt 717 


ToeHbe Engsconatr . 1 XbO 

ToahfcaMachtowy— 733 
TOSWAOI. 


Tosoh Corp 408 

TotP 1X00 

Toyo Construct 635 


Tcryoda Man U»bl 1 JSO 

Toyo Mr 582 

Toyo Kanetsu — — — 870 


Toyo Seiran 3XH> 

Toyota Motor 1,700 

ToyoTkaMW— — 506 

TdyoTatS Bkg 1,120 

ToyObO — — 400 

Tsubtaftn Chain Man 910 
TeuBaml 579 


+30 

-6 

+40 

-1 

-15 

+40 

+10 

•« 


+2 

-5 


.1X70 


-20 

-40 


1 Coro 1.170 

Yamaha Motor 1 


.890 

-- -■-«-■ BAX 

lOflPM 111 maim- 

mnanaucM — 2430 

VbmstBtw Honsywafl 1,680 

VarmaiD Kogyo 1X40 

ToiiibiTiainal— 1MO 
YtanazttdEta^ — 1X80 
VbaudaFlm 838 


+30 

-6 

+11 

+20 

-80 

-10 


-30 


YtaUBTat&Bhp— 893 

yuUrawaBec 550 

YokoraNaBac 8M 

Yakobama (Bank} — 1X90 
Vpataama Ritter— 870 

Yantai Land 1X80 

Y o M dtcnd Rtanit — 1.100 
Yuesa Corp 716 


+10 


-1 


+5 

-30 

+15 

+40 


-7 


ZtotaQ* P- 








- ' '' " 













H2 AUL 


HdatonOtM. 


250 
1J4 -XS 
7X0 +XS 
2X5x1 -J5 


— X4 
-OB 
+.05 
+X5 


Rothmans Aura e 

SA Brewing 3.48 

Santos 334 


SmttKHMA 5X0 

Somot Gataia — _/SQ 

SUCtdendTat 339 

TNT — Oi 


-J03 

+.03 

-.19 

-.02 

-03 

-04 

-01 

-02 

-02 

—.02 

+03 

-Ol 

-JB 

-.15 

-04 

-.14 


-.IS 


Tetecan Cora NZ 214 

Tyco beta *78 

Wesfarmers 5X0 


+04 

+03 


wastarn Wnaig 5X9 

Wastaett Hdg 5J6 

Wastfietd lhart 25i 

Westpric 3J2 

WMdsUePM 248 


-04 

+.05 

+02 

-03 

-Ol 


ri7 


KJU 


ftmoyPidpc S.1S 

Bar* Eaw Aaa 35.75 

Cathay ftadUc 1080 

Cheung Kong 27.60 

China Light 38J0M 

Carat Motor 38X0 

CMC Pad* lMO 


Cross Hartnur——. 1870 

Diary Farm InO 12X0 

Bergo - 303 


+ 35 
+X5 
+.10 
+J50 
+.75 
+JO 
+.10 


Suocow 


HE8C- 


-.4 
.20X0 
.72 


+03 

+08 


Hang Lung Dw 12X0 

Hang Song Bank 58 

Harbor* Centre 9 

Hmereon tan _ — 4X5 

Htn dtir tu n Lend 22JO 

MAChtaaGm 14.10 

UK S Shangtta Hotel 7XS 

HK AlipraS 31XS 

HK Beane 1*10 

WUrd. 15JO 


+ 10 ) 

+.10 

+X0 


+XO 

+.70 


HK Realty h Tr A- — 13X0 

HK Telecom 11.10 

HopeweDHUgs 5X0 

HUdttaon wp« 20 

Hysai Par-- 17 


+.10 

+X0 

+40 

+30 

*30 

+30 

+05 


JarttaeMIMi BJS 

JerdbwMrftl 58 

jananu strategic — 25X0 

Kodoon Motor 11.40 

MantabiOrtwa B55 

New World Oar 21.70 

Redly DevA 23 

SHK Props — 38.75 

Shaw Bnje — B.70 


+J0 

*30 

+2 

+J0 


Shta Bee Mkg 210 

Slme Darby 10X0 

SBt China Mn Boo — 4.15 
SrnHmgKalCo — 408 
Swba PaeBc A-— 3BJB 

Swire PacflcB B.70 

Tala Broadcaat 18X0 

WharT HoHngs 2040 

Whig On Do a» 

WtawM 12X0 


+05 


. 800 


+.40 
+.03 
+03 
• ITS 
+05 
+.20 
+X0 
+05 
+20 
+XS 


117 


MVR 


L38 


-02 


Hong Lecno CredB._ 12 
Metafen Bafkkej — xo JO .... 

Matoywilltalnd — 3X2 +06 

tyUBPuptsa 272 +02 

Pubic Bar* 202 +05 

Stma Derby 6 +.12 


117 


♦#- 


DBS. 


.11X0 

Rnsar&teew 12 

Gandng 11 

BthmnFMrMi 3.10 

Haw Par 132 


Urctopo- 


KWWCwp- 
DCBC 


.805 


.8X0 


DUB- 


.11.70 

. 6.10 


-30 

-20 

-.10 

-OB 

+04 

-30 

-06 


Spore Air Free 9X6 -.16 

Stagapora Praao i(L40fll +.10 

Sttata Trodtno— 214 ™ 

Tat Lra Bank . . 3X4 +X2 

UOB 7X0 -OB 


Abas wH i# Mttt 


■DIB - PltM a B* hoi M M 9ttfl « 
ta BOAtt Hftww Md W mtay tat 

nud petal. M ittltali * O MBifla 

msmbol a t* Mflwd. s & rota bow. 

wbrigteaEiM 


i 


CANADA 


Mflb In* ChaattaB 

TORONTO 


OmpaoiR m cans utaas naked S 


64058 AfeMan 
34830 ArataC a 
26900 Arena 
103291 AtataErt 
2000 ABMGas 
2BQ8B9 Mean Mx 
623893 Am Barr 
4200 Alcoa 1 



Stea suck 


60000 DgntanA 
5BW Oatat 


32 
425 
S14Jj 

57938 Oadro La U511^ 
20749 Dotntatac Seh 
600 Du Port A 543*2 
254088 OwtMiA 50fl 


lorn Boiottao 


30 

415 

1^8 

’y 


30 

<20 -5 

Uh Js 
1U2 

^2 -h 
43^ 4 
s 


383155 EdWBjyM $14>2 

10900 EiMOLU S9 

500 Entare 813^ 

49040 Euro Me* 527 


’S *4 


400 FPI Ud 410 
8650 FMStttta 
69994 RmllMx 031 
21583 FattottA SI 

3500 Fortwx 

1377D FBurSBasn Sl5>a 
G335 FrencaNey 5554 



3000 GendtaA 
81540 Quanta Qd 
44569 BaSStSor 
30100 Graves 
2400 GHUUtaO 
2ZB86 euHCdaR 
900 GW (Mi 


1060 

2860 

21525 

85879 

44300 


41175 

579 

70280 


KartStA 
HnkerSW 
Haas too 

Hereto 6dd 512% 
Hofltagar uS12% 
Home OS SIS 
Heraham SIS^ 
ftaba%UtS 485 
HudransBay 



430847 Inca 
500 tattbnkT 
1000 M»U 
54270 tataOlpe 
6560 hreslflrp 
(Oil bacoA 



390 -20 


400 Janoock Sl64f 164] 16^ 
50 KenAddia S2Qi a 20)9 20>a 


$12 11*2 - . 

320*4 20>4 ^ 


30835 MM 
333076 UnUftl 
40 Latage 
7440 LaMawA 
195950 LMfiavB 
1100 LaientBft SIB 16 

500 LaunrtGg 480 480 

16200 Lawson Mar uSTO 9% 

21200 Lofitaw 523^4 23% 


oaja 


310% 10% 10% 

S104a 10% 10% 


IB +>4 
480 


84620 

114053 


Stack 

Itastanzie S7^ 

ItagntaM S44? 
MplUMs SI 3% 
ttadTST uS21% 
MatkRM uS3*4 
NOSHMB 513% 
S11 
STS 
V 330 

U37 




... 44' 

13% 13;. 

21 21% ■}« 

9 «* +^a 

13% 13% -% 
10% ii +% 

15 15 

315 32S +6 

24% 24%+% 
21% 21% 

25 33+10 


32107 Bat Bl Can S10% 
36130 MMMdge 


3000 RanetadA S5% 
Stfw C10% 


643860 HmnbFn .... 
239664 Mnoda 520% 
4 NetDAUk 524% 

26000 NflrtnAMg u$21% 

102054 NSlTato S44 

40090 Nort&Mta 153 
158584 NdwCbt) S9% 
9700 IbncaWSb Si 8% 
1000 NuraacOd $7% 


1^ 


10% +% 
83 

5% -% 


OurtCop^j 



12E9S50 Ranger 01 
41000 Hayrack fi4i 
517 RaedSlM S32 

500 RBOmanS SIS 
76715 aetfssaau 
103300 RegevEnt 280 


S1700 flk) Atom 

SIS 

17% 

IS 

872955 FtorajComB 

*17% 

17% 

17% -% 

TOO Rumnans 

ST 01 

101 

T01 

117177 RoyaStCan 

528 

27% 

28 -% 

409095 R|IQaklta 

nsa 

7% 

7%+% 

541759 RyUtieteo 

51 

44 

45 

5051 SSMtfflA 

58% 

9 

9 -% 

228466 Scaptofla 

S11% 

11% 

11% -% 


23800 SBHtetta? sa>4 
131146 SeagnmOa S37% 


9 9% +% 

36% 39% -% 



300 HAP A iSI7% 
2335 UMtaoCora $31* 
2157 IMDanM 
3000 Unta 


48150 Viceroy Rs Sii% 
42245 Waxes E S2B'+ 
25750 WestgaGW S44% 
37700 KICB SI 8% 


f • te radro >tata a reatneta vaUag tQbe 


11 % -% 
20%+% 
44% +*4 
19% +% 


MONTREAL 


4 pm close May 17 


388085 

BaaftdaSa STT% 

10% 

60554 

46459 

1500 

22214 

Canuor 

CatdinpBk 

Canttnaii 

Cascades 

Si 9% 
S29% 

W 

’8 

B44B 

DonHItaA uS1l% 

11% 

3500 

IkdMMrt 

Sn% 

11% 

54400 

300 

ItaSkCan 

tabavA 

S10% 

519% 

a 

14420 

TetogUta 

Si 7% 

17% 

5300 

UMe 

S7% 

7% 

4570 

Wdeonn 

522% 

21% 


Total Sales 20X50X53 stares 


INDICES 


NEW YORK 

DOW JONES May May May May 


May May Artay May 



14 

13 

12 

11 

HIGH 

LOW 

HK3H 

LOW 

kdaflitt 

5443X1 

3447X9 

SM231 

3468.75 

3482X1 

33I1XG 

348231 

41 J2 






(iua 

tsnj 

(IffiWH 

0(7132) 

Km Bonds 

10735 

107X7 

10755 

10732 

107.67 

10340 

501X7 

54X9 






(7/a 

0171) 

(2774/03) 

(I71IW1I 

Transport 

158357 

1582.78 

158841 

157048 

1B83X8 

1453X4 

166108 

J232 






PfM? 

(VI) 

ne/4^ 

&V30 

UHsa 

234X1 


731 ■» 

23UB 

2<7JB 

21714 

247X8 

1D50 






naw 

071) 

news 

{8(4/32) 


Stage compflatton 


DJ IndL days Hgh 347202 048674) Lew 3421.14 0428X9) (TtaorettorlA) 
Day’s High 345657 P481.7Q Law 3437.19 0447.71) 

STANDARD AND POOR’S 


ttnotata* 

43056 

49823 

444X0 

44*XB 

496X3 

AT A ns 

458X3 

4.40 






IUV3) 

IMl 

(I4V3/S3) 

(UBffl) 

UctbUKf* 

507.46 

505X4 

511X8 

510X2 

52409 

49646 

52+89 

3X2 

Rnaocu 

41X3 

4243 

43X9 

*9X2 

(1001 

4867 

B 

(10/3/93) 

46X7 

ei«32) 

8X4 






P3/q 

P7I) 

0374799 

0/1 OM) 

NYSE Curette 

243X4 

34227 

34806 

245X8 

251X0 

23821 

251X8 

446 






fHV3 

IW) 
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Or do you rely on seeing someone else’s? Every day die FT reports on the topics 
that matter to people doing business every day, in and from Europe. 

We cover the latest European, U.S. and international news, and analyse the impli- 
cations from a European perspective. In fact you'll find far more than finance in the FT. 

No surprise then, that the Financial Times is read by over four times as many 
senior European businessmen and women as any other international newspaper.* 

Make sure you're one of them by getting your own copy of the newspaper ■ 
delivered daily to your office. **«n™ ears i*i 
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31 877019% 19 19% Roaditay S 140 15 4128 54% d53 53% -% 

8 78 5 4% 4% -A RodBlfik 056 23 3627 20% 19b 20% 

18 933 2Bb 25% 25% -1 taanekx IDO 10 578 41 5 39 39% -1 

040 21 43 25% 24% 24% +5 »wtt 103741 13%*lft 185 -5 

018 7 32 u8 75 75 -5 RnseCO 060 50 672 18 17% 17% ft 

18 327 17 165 18% ft 048 23 448 16% IB 165 ft 

23 2180 29% 27% 285 +1% RSRn 040 14 340 19% 10 19 

UtXyWBe 080 14 57 35% 34% 355 +b 0»anFirty 15 1728 8% 8% B% ft 


Andos An 14 30 15% 14% 155 ft 

ApoguEn 02B 31 9 11 10% 10% ft 

APPHo 22 462 6% 5% 6ft 

AppBUa 40 3153 51% W 2 $1% +5 


Entfaph 012 25 389013b 13% 13% ft ^ 
Era* he 4 247 5% 5% 5% 

EuRyo aio 72 54 o4% *% <% rz^r 


9 180 27% 26% 26% Stanfe 1D4 11 4422 56%d55b 55% 

13 43 27 X5 26% ft SandemonxlUO 30 113104% 24 24 

16 » 345 33% 345 +b Scttnbgrt 032 21 IX 29% 28% 29% 


M S! “.A ^ Affto Camp 0-48 1362X X X 55% +5 

v mJSSS, am T5 “I? ySu ml! ^ 009 41 0Xu375 3ft 3?5 +2 

15% iftSfcro? a® u«» nS nS ??? J? to"* 320 18 357 18 n 

24% IBbHWtawT 012 OD 12 4332 M? 22? 22? -til *“»« 321 18 157 “>« ift ift 

1Z5 745WtaSfa BB 200 19 23 3073103% 98% 102% +% AwxtoUx IDO B 1004 33% 32% 32% -1 

lit* ’g3» tatfys Wx 024 ID X 867 135 13 13% ft ArawAI 064 171449 16% 16% 18% +5 

340 ,7 ,8 S Si 8 J? 7 30*28% X% ft 

16% lftHMcaE ODD 5.1 14 150 if? 15% ift 2 itS IS ^ 

'% aaar i ’& ,3 i ^ ssi ji ;s „s * * 

3S% 24WHtoto 020 00 22 a 325 325 32% -5 ASTOnO 9 2663 ift 14% IS +% 


InaarTec 020 31 583 295 X X 
U q UB t n 036 17 44 u32% 30 31 


16 102 15% 14% 15 
14 34 26% X X% 


193 14 2 134% 13ft IX 


020 08 22 a 325 325 32% ft AST (ten* 

016 1.1 93 111 15% 15 15 ft Afldnsm 


43% 285 Trtan En 010 02 12 BB46 u«3% 

3b 1*8 TUCSOO a 615380 3% 

10% BlUtaxOp 020 2D IB 505 1ft 

7% 5% TuMdihi 0D4 0 5 268 u7% 

34 25b Item Cant 064 23 12 439 28% 

21% iftitahOtoex ax 3D a 8 is% 

48% 33% Tyco labor 040 ID 17 2S2 39% 

14 115 Tyco Toy* 0.10 08102 473 12% 

55 *% Tytor 43 X 5 


40% SO ft 
27% 27% ft 
42 435 +1 

3 3% ft 
TO 10% 

7% 7% 

785 2ft 

■a 'a 4 


11% WIWnWBa 46 311 105 10 1D% ft 

135 35 Wettpa: two 3.1 81348 13 12b ift ft 

36 31% Wsataco 1.10 34 18 781 32% 32% 32% ft 

46% 3ft WayatasiJB IX 2D 18 4222 43 425 42% -ft 

23% ITftWmtaftrtr OD6 03 2D 97 20% 20% 20% ft 

57b4ftWMhaafx 122 2.3 2D 695 54 53% Sft ft 

18 15% MMMeO 34 3 16% ift ift 

15% 12% HIKhntn 030 22 15 648 ift 13b 13% 

16 11% HMUktr O 10 13b ift 135 

29% fthtohex 1D2 52 16 SI 29% 2» 28 


ASMtorcb 92663 ift 14% IS +% Fai Grp 

AOSnson 35 59 9% 9 0% -ft FarrCfl 

ABEEXir 0X 3212X 35% 34 34%+% Fasten* 
Artoda* 048 X 3754 50 48% 50+1% FMPW 

AuhMo 18 200 4 3% 3}} FtonMc 

AnmhOT 092 18 SI 2% 2fi 2}J FWiTtrc 

AaarCp 182988 7% 7% 75 -5 RftyOR 


— p _ " tata — Sequent 

.. " . . 1*0 Comm 010 2224&D uSO 48% SO+1% Saqunia 

024 6 <f J 7 7 S j* MSC *‘» 23 2671X25% 255 25% +% ^Tsdl 

S^aIot “ ac ^ Jx MX* 4 ’ 16% 16 16 Sewftad 

« ± UatanGE 1D2 15 51 34% 34 34 -% Sevanam 

*i? Va * naPm 21 188 35 34 34% SOTraMei 

7 197 7 6% +ifl UtmCrn^Tn minfi frl.dicL .41 4idm 


8 75 7% ft 
U8 7 7% ft 


35% Wtans 
6%Mtfihe 
i 5b Mtamoe 


030 22 15 648 13% 13% 13% 

0 10 135 1ft 135 

1D2 52 IS a 29% 9 9 

019 ID 7 X ft 0% 6% 

1-32 3.1 11 1173 40% 40% 49% 

18 10 7 7 7 


MOT hex 1D2 52 IS 
Mfeortfi 01D ID 7 


- B - 

OOO 7 10 7% 75 75 
20 ISIS 20% 275 aft 


FtohiM rut in n?e « + 1? Maixa Grp *072 101738 IfttfiSb 15% ft SN-SjcUn 

ROhTIrt UB» MB »“»%+% Mage,,, S4 ^ 13 ^ 13 13 x° ^ ShonmM 

ODD 12 194 185 iS 175 t? **i*l"OC IX M1347 2ft 283 4 2B% ft StaWcP 

5 S « ft S ^ V" 3 ™* 23 6*1 X5 21 21% -1% ShnaOn 


FstAtoune 1D4 12 403 3ft 32% 33% +5 
FMABX 060 13 878 Z7% Z7 27% ft 


SdUML 152282 52% SI 51% -% 

samara 214621 21 19% 21 +1% 

Sens 1 832 5% 5% ft ft 

SOhsxCp 0D2 12 1270 3ft 38% 38% ft 
Score M 12 IX 17% ift 17% +b 
Seated 120 54 3 31% X 30 

Sngas 513652 16% 15% 16% +1- 

SBCp 024 32 567 32 31% 31% 

Sehels B OX 0 BS 1% dS 1% +A 

SdacOna 1.12 13 256 23% 23 a5 ft 

Sequent 34 52CT a% 20% a% +1 
saqunia 0X2% 2/* 2A ft 
Sen Tech 8 110 8% B B ft 

Senftad 61 14 u5% ft 5% 

Sevsnson 15 11 1ft 13% 13% 

StewMed 064 16 530 21 20% 20b -% 

SM-Systm 90 1 88 11% 10% 10% ft 

Shoremen 101547 9% *9 B ft 

ShOHtfeP X 547 32 30% 31% +% 

SfanaOn 45 294 11% 10% 11 ft 

StamTir 67 44 5 4% 4% 


0 127 1% 1% Ifi -ft SfrnaAld 023 25 2742 50 49% 48% 


S 16 S mi »»i*Srt(A044 ? ’si lS *13 13% ft »B«8c 006 18 164 10% lb 9b 

h3tU * 9 ' 10 78 !■ 17J 2 1»% UMkd not ,A sin -I-Il- -n SlknURn 11R 1Un aL. nl. oU 


45 S% 055 5% 


MB 2A 2A 2,‘t ft WSedy* 092 11 792 27% 28% 27% +1.18 


056 14 518 72% 72 72% 


1181868 9% 85 9% +% 


nz* 17 nu 551" -!* „l jT 1 FdTmi 144 12 9 385 UL *5 | ■ i,n ™ 37 2582 185 17% 18% +5 Shq»n 056 X 710 19% 18% it* +t 

22’! "5 "5 *5 ”3 ± ISCn ISIS 4 X 622 033 315 95+15 . _ « « 16 ift 1ft ft 


65 5b HMnoe 19 131 6% 6b 6% ft 

79b MbMnDtae, 1J2 2.4 IB 349 55% 54% 55% +1% 

0% ftWhemego 5 160 7% 7b 7% ft 

28% 24bWtece»Hy IX 5.1 IS SX 20% 26% 28% ft 

35% 305 Wtectase 174 5J 13 101 33% Kb 33% 

55% 48HWC0 Carp 1D4 14 72 X 53% 53% 53% 

20% 13% Wotferhe 0.16 OD 51 34 19% 19% 19% 

32b ^HAlllwrtl 1.16 40 14 1692 29% 9% 29% 

13% nbWuridUUi 0D4 03 37 13% 13% 13% 

6% ftWorttarp 1 591 5% 5% 5% 

34% 29% Wrtgtey 040 12 24 134 33 Kb 32% 

21 15%nytaLttCT 028 1.7 11 61 15b 1ft 1ft 

35% awmett ODD 21 13 21 29% 28% X% 

- X - Y-Z - 

88% 72% tew 3DD <D 30 9533 72%*71% 72b 

B% 51% XemMIX 4.12 7D 2 5< 54 54 

loot 62% Bra Ccm (M8 06 17 1 IK 84% 78% 80% 

335 29% Yantefl £gy 1 66 5J 73 387 32% 32 r 

15 bZapato 125 261 til 5 1% 1% 

8% SbZertOaee 1 8S9 6b 6% 6% 


MBbl10% UAL top 


7 1252 

28% ZS 

%OBRn 

064 

2.7 19 1574 

10% 1 

buns 


13 13 

51 4. 

ftUSWGAl 

AIO 

62 12 

15 

^ use Carp 


0 2346 

325 24 

b LBT he 

090 

SD 16 SIX 


7 1252 141 IX 138% -1% 
19 1574 23% 22b 23% -ft 
13 13 7% 7% 7% ft 

„=£ *5 % ^ * 


49UacunPf ire 74 7 SI SI 

PeUDCMna 1.88 24D 6 165 7% 6% 

25% 21% OB Cttp ID* 00 X 208 Xb 22^4 

4 1b UKeatt 1 1487 ■«% 3% 

8% ftUChnc 10 1088 u7% 6% 


S 1 


30% 28 UnH hex 044 ID 22 11X X 

20% 24% IMW OX 07 17 10 2ft 20% X% ft 

735 04% Udtaur 235 IB 15 31 6S% 65 65 -1% 

H6>2l02%IMNV 2J0 £5 IB 2430 100% 107b 10ft -1% 
40 41 % Unton Camp 1D6 14 46 447 45% 44% 45% 

20% ISlHDnQvba 075 4DX3341 10 185 10% 

16 9% IhtanOap oc X 125 12% «% -5 

53 4BlhB3L50 SDO 68 2 uS3 53 53 I 

8B8»%UlB4D0 450 7D 250 64 04 64 +1 I 

A0% 3Sbltaknta 232 SD 13 881 39% . 39 395 ft 

65% 5ft Union Pie 1D8 2.4 16 1052 61% 60% 61% ft 

29% 22% UrtaRant x 072 2.9 11 104 25% 25 S ft 

28% 17% UdonTexaa (IX 09 32 1996 23% 72\ 23% 

ft A Unto* Hr 0 57 H % H ft 

13% 9%UM«lClp 2.772ZD 10 3544 12% 11% 1ft +5 
3% ftIMICnp 45 52 3% 3% 3% -ft 

38% 20% UBAxad ODD 22 X 2(4 37 36% 36% ft 

14% l2Uh8hanRto 070 5.1 76 253 13b 13% 13% 

14 BlMDontad OX IDS 17 13% 13% 13% ft 

88 4D\kWhcre OtQ 01 30 3243 56% 55% SB 

44 41 UMuin 288 6D 11 2B0 42% 42% 42% ft 

10% S%UdDdDd OX 15 6 178 5% dft 5% 

a 28% ItokNUgai 030 ID 15 35 u31 Mb 31 ft 

10b 8% lUKgdnFnd 0D2 03 115 10% 9% 9% ft 

to uukraMU 11 zoo % fi A -A 

24% 12% USA* 012 08 1 2587 22 a% «% ft 

ib% iibuffas ax ixoi ism 17 ie% is% ft 

1% f£ US Home 3 580 01% 1% 1% 

42% 35%USLKCip* IX 32 12 B« 37% 37 a ft 

12% 9% UUSIShH 052 5D 93 1270 9%tfib 9% -b 

79% 28% U5 Stage! OX 08 15 3048 37% 3fc% 37 lj ft 


BUnnLBa 050 9 


BdhrdM OD* X 516 16% 15% 18% 

Banctoc m 2B4 195 18% 195 +5 FM * 

Mfiodh 0.16 15 3170 12% 11% 11% ft tote 

BBltoereCp QDB 8 41 275 27 27% +% ftaara 

BanUhna QX 18 487 19 185 18% ft F*»» 


a ft OX 6 145 6% 5% 5% ft 


SralS^ffiS+ilS^ 3401 ™ 81 ? 8X 543 8 7b 8ft 

TOO irn 7b 6b 7 «! m£un * : 344 21 1101 W* M % +% S""*® 81 187802 <*% 8% 9% +% 

^ ^ 7 -4 | njQgujg 273902 40% 405 40% ft SDnoeoPr* 1DB 22 347 46% 45% 45% +.63 

MECASoft 6 45 11% 1111% +5 SthCadHra 2^0 12 12 47 46 47 +% 

lied knag 0 222 1 % % Sound ODD 10 466 27% Z75 27% 


42427 7% 6% 7% ft I Society S QX 24 309 1B%015b 15b 


S 118 18% 16 18 ft 
19 494 6% 5% 5b ft 


B8&Tni IX 10 947 Xb dX 30% +% EWSanc OX 12 *13 225 20% 20% -1% 
HE Aero X MX 125 11% 11% RuharA 75 532 3% 2% 3 


024 10 307 65 dS% 65 ft Ste P tes 


523086 30> 4 285 X ft 


EE/m a MX 125 11b Mb RWarA 75 532 3% 2% 3 

BatelCa 0X 17 271 8% *8 8%+% Wiftlk 0D8 13 143 28*26% M% - B - nM wlfcm ,5 . 

Bm&Jtaiy X Ml 305 29 X% ft Fremnrt6 IX 8 Xu41% 40% 41% ItonantD 090 11 230 305lE9% 29»2 ft ] 218 30 15% 15% ’5% ft 

BaddeyWH 040 15 271 42% 41 415 ft ftHasln 1.12 5 71 18 175 17% j*™ 76 380 10 « ^ ^dT^* OX» ™ iu S S + ’ 5 

BHABrp 18 107 17% 16% 18% F*FW 0X 10 394 15 145 1ft +% »«ten a IX 10 1907 Z7%*26% Z7% ft W» » ^ «% Xb 20% 

XMX 18% 18% 17 -1% MiM 1.12 10 383 38% Z7% 20l 2 ft «1®7 11% 11% 11% +% 320 4 W 8> Z 

31 114 7% 75 7% ft FdtarfS 048 17 395 40% 39% 40>4 ft UrtOTtoAOXH 40 12 115 11% ft J’ 13 ’f 243 16 ,8 Jj 18 2* , 

15 112 185 18% 1B% fidkrfh 073 12 3 u24 23 24 IMtadF OX X 213 B% 7% 8 ■% aadaO 1.10 13 7 23% S3 23 ft 

11 184 11% 11% 11% +% Fnran 034 X 13< 175 16% 17% ft 2X 6* 1319 55% 53% 54 ft ® 148 J 7 ** ^ 17 < ft 

S22X 35% 34 35% *1 H9UCH0I 13 547 11% 11% 11% +5 sn y'* r O® 4 27 Z643 20l 2 Xb X% ft 

21 J1X 12 11% 11% ft MOTOTOn 12 17 13 12% 13 ft &****) X 531 17 105 16% -5 


MateCp 016 131106 11 10 10% ft State* i.|6 13 538 36% 35^2 3&% ft 
Mentor Gp 024 812893 10% 9% 10% ft SfcmSr 048 142211 32% 32% 32% 


295 13% Zeoffli (tel 100 4.1 X IX SA% »% 84% 
7b 6% ZeraxlacL 062109 94 7% 7% 7% 

75 12% Zsio Cap a a<0 20 19 41 14% 14% 14% 

40b 35bZumW 083 ZD 41 69 39 38% »% 

13b 17% Z-dc F-JCl 1.12 SO S37 12b *12% 125 

10% 9%2aasTeBx 095 9i 5X 10 «% 10 


Msr 4 mm atom Of TeUm 


Wtt «e ymi b«HBly 09 ad c 
ttUH oesratta uctaS, ckb d «c 


BRA Srp 33 MX 18% 19> 2 17 -1% Fatl h w a l 1.12 10 383 36% Z7% 28J 2 ft 

1 aihe 31 114 7% 75 7% ft FdtarM 

BigB OX 15 M2 19% 18% 1B% Futoft 
BtadeyW 0X11 184 11% 11% n% +% Rrei 

aogen 32208 35% 34 35b *1 

Bfcnat 21 31X 12 11% 11% ft 

BtodiDrg IX 14 X 48% 48% 48% ft 

BMC Sate 24 3082 57 % 55% *5 +% 

BodmeaS 234 121514 58 56% 57% ft GBfl _ 

Bod Esas x 025 17 679 17% 17% 17 % rr!c£ 

BDteChA 0 a % * Jm -A 

BootoAB 13 IX 21% 21 21 ft 

MOT* 83669 26% X 35 

Boston Bk OX 6 XI 32% 3Z 32% +% 


SUMhre 1215M 15% 15% 15% +% 
SU Re* a 004 12 205 185 17b 17% +.15 
StadTec OX 21 238 21% Xb 20% 


- G - 

8 8% 7% 7% 


ft A 2 7 J _x a*Sen 010 25 46 185 17% 185 +% 

,2 ,5 ^ ^ ^ 8 3 7% 75 7% 

ax® »reb G * n «a 4 52 55 4% 4% -A 

s 3 ^ S lib +b 3,6 1 18 ^ 3 !« 3 ' 4 ft 

A “ 35 5949 40b 37% 40 + 1% '£*** 


12 17 13 12% 13 7% SdiwnD X 531 17 165 16% -5 

4 36* S.b 4% 5 +% Sumtance IX 7 50 29% X X 

16 668 6 5% 5% +5 SmmtBcsflX 17 X 2X5 215 +J1 

61143 7% 7% 7% ft SumirttTe 235 669 2b 23 2% t% 

X 6689 86% 855 66% +1 SunSporl 34 6 3% 2li 3% +, 7 , 

21 1883 U23 S 23 +b SimMcro 21 7937 26% 26 26% ft 


nTr (SAMI 9 Ab Rli -3. t ■*> 

at oxa^*? M 3 & ^ s "ftsa 

icn IX X 19% 16b 19% f, J2 , Q v S! 


Mid ABM 21 1683 U23 22 73 +b Siai*®™ 

UUhntt IX X 6090 18% 10% 185 ft SwdlTra 

htdscuBi 22 i»u20% 205 X5 %t»fhc 

IKMkdn OX 17 4 26b »% 265 ft S * n,aaKC 


» 6 3% 2li 3% 4,1 

21 7937 26% 26 26% ft 

X 71X 26l 2 25b 2E5 
598503 o67 S3b +3^4 
X 3783 17% 16b 17% ft 


052 19 IX 23b 23% 23% +5 SynaBoy 032 15 917 18b 17% 18 


U31 MJ 

'% i $ 

22 21% a% 


Branco OX 46 142 8b 9% 9% 

Brute Sx 02159027 9 8b 8% 

BSBtecp IX 8 14 31% 2B% 305 +% 
BTShRtaO 048 1 X 2g 2% 2% 
Bunas 33 1857 365 35 30 +% 

BrtdmT 531057 X B% 8% ft 


79% 28% USStagd OX 08 15 3040 37% 36% 37% ft 

46 37b X HUd 2.14 5D 13 82S5 42 40% 40% ft 

52 43% Utfledna IX 35399 1412 u52 51% 51%+1X 

15% !4%Uhttbtarx 092 58 13 114u15% 15% 15% ft 
12% 9blHhnde X 161 012% 11+ 12% +% 

37% 31% UBtrRndex OX 2D 17 278 M 35% 35% ft 

18% 14% UHrMh ID IB® 41 17% 17% 17% 


Bmnrt&S 

BurrBnm 


Gertyta 21 23 4 *3% 3% ft 

GuOTaPh 12 3018 19% 18% 16% ft 

Bantu Cp 4X 45 517 34% 33% 34% -ft 

Genus he 1 a 2% 2% 2% 

Geozyree 24 387 X 37 37% 

SeragftfyM 15 282 10> 4 *9> 2 105 ft 

Bma 040 40 366 19% 19% 19% 

GdAlrtLa 012 18X10 24b 23% 23% 


0 47 % 3 % Synenan 

6 2933 on 10 io ft SynstOTi 

18 291 13 12% 12% +% S*** 

6127213 18% 17% 18% ft ^™P*» 


4 2X 2,1 2% 2A V* 
4 2717 11% 11 11% ft 

33 473 13% 12 12% ft 

44 46X119bM4%na% +3 
21 1888 15% 14% 15% *1 


17 17 2§23%231 4 2 ft ^ 2 15 ft J rt? 


27 l S 4 13 ”, GortMta OX 24 410 23% X% 23% +% “ res » 6 0A8 18 5 X 27 a TWHUgs 

5 188 3% 3% 3% +i Qafcos,, 10 3a 2 % 2% 2% »Mmadla 19 X 34b 33% Xb +5 T-CMX 


1 OS. 93. 93. BTZ7Z19 IIP* If** IIP* -*6 “T-H— . .a-R . .1-4. ibt» w 

24 X7 Tfl x 37b Hodere QodlX 22 370 12 dll 11% ft Systntfflft 012 21 1888 15% 14% 15% *1 

15 ^ 11^ ,19% mb *1, "»»“*« 042 18 161 21 205 21 ft Syaemta 46 158 9% 9 95 -% 

5 s :&Si£ 2 i *“ ■ ” * «• ** 

18 X 10 24 b 23 % 23 % *** ** 0 ^® 25 342 2 ft 29 -b 

B 306 20 % X 5 Xb 304 70 141 « 5 % 5 % ft 

11 IX 6% 8 8 ft OXM 223 M Xa% -5 _ 

a X 9 b 8b 9 b ft H**" 18 266 10 % 9 % 9 b ft T 


orti. rrrM a mn or et-nTO nil ■ nmmafai i 
ru-dNM am sta a no wHuu. «*« ■ ul 


51® _ ® “ J 8 ’S ft * ftwmana 43 no 3% 3% 3% ft 

P*? 1 * 0 .. 33 ’ll 3 . amwr 13 453 155 14% 14% ft 

* II a£ ^ SR top X *1 28% zrb 27b 

S£? m ,S„i.S * »»•%«• A 

Cal MOD a 290 16% IB 16% +5 

CanMSo 13 Bffl . 6 5% 5% ft 

Chndetal 2 X 3% 3% 3% ft _ H - 

Canon he 054168 18 64% «% 63% « QU m 

Canu* 2,78 4% 3% 45 HtartngA X X 10 9% 9% 

Carinal 010 16 173 X 28b Xb -5 Hartavyh 056 16 5 X a X 

CarttanQn 078 21 2 X% 2% X% ft 328 “ “ 2* ^ 

Cascade x OX 15 6 205 19% 195 +A »0 4 CO 030 22 375 X% 2Db X% 


. . , OnudiRi 

18 17% 17% ft ftmnn 


AMEX COMPOSITE PRICES 


i Caere ty 
Cdgana 

4 pm dose May 17 Cal Mm 


Grada OX 49 21 T7%(nBb 16% ft 
Great Am 002 0 480 % A & 

GranAP 080218 45u20l 2 ift 19% ft 
GmudiRt 7 3409 4 % 3% 4, 1 * ft 
Graesmana 43 110 3% 3% 3% ft 

Gmdlktr 13 453 1S5 14% 14% ft 

GR top X 61 28% Z7b 27% 

GbNVSeg 5 337 5% 55 5% ft 


8 201 11% *11 


fl St 

Sock Db. E 100s HW Low dose Chug 

Acton Cpr 0 3 3% 3b ft 

Air Em 014 12 1M X 19% 1?% -% 

Xtatoc 2 '76 u 1A ft ft 

Nffatad M U Tft 2% 3% ft 

;ABlsrft 05? M fl 40% 38% 39% -2 


'VAraMatreA OjBA X 157 IB?; 
.- AnmiCfl 005 2 304 « 


12D72 1% Z% 1 3 

17 27 8% 7% 7% 

OX 0 166 15 1ft J? 

T7 90 3% 3% 3% 

i 413 i a J 

1 112 % S & 

15 140 1ft 10 10 


LavCton Ctoqg Stock Dta. E 100s fOirt UJ-CtoseChog 

ft ft CnirlFdA 001 5ffi 5% 4}i 4% -% 

Si 19% -% Oandncn OX 13 8 12% 125 125 ft 

ft ft +% Comprtrac 72 4 1% 1% 1% 

2% 3% ft Coned FDA 12 8 75 7% 7% ft 

18% X% -2 BOStfrA 126 29 168 15% 14% 14% -5 

ill 18 ft CrWtaCA 040 12 9 15% 15% 15% +% 

55 5% Crawl CB 040 12 X 13% 13% 13% +% 

1% 1% ft Carte IX X 70 21% 21% 21% 

Ijf r% Soreato 11 10 2,1 S2& -A 


Me. E 160s Ugh Low don Chog 
11 97 4% 4% 4% -5 


HbWmi 2 IX 
HdCOCp 015 29 tfOO 1 

Mtowdi 11 11X 

HgmMtol 52 185 

HmnbnA XXI 


Ddnita 

Duconoan 


18 X 1% ft ft 
7 3 4 4 4 


B8H Ocean 055 2 13 3A hi b« ft 

BddmTA OD* S3 73 4% 45 ft ft 

BanyRS 8 21 73 f ,ll 4 a. 

BAT tad OX 14 475 13,% 135 135 -A 

8&*d(H 0 14 % ft ft , 

BaraenS 0.40 M M3 18% «5 «% ft 

Bhelton 1D0W5 35 255 24% 2ft ft 

Ho-RaflA 7 75 14 13% 3b ft 

BtoudA 045 X 56 13% 13b 13% ft 

BalarPIt « 206 ga 6% 

BowVSWy 45 8 10^ 1?^ ,0 3 ft 

Bowmer li 16 ire 1% ft + T*> 

8mm OX 12 M4 TDh 1« ^ ft 

BrasewiA IX 9 205 9% 9% 9% ft 

CdEngy 19 81 W Mb 1«b ft 

Caro 0 18 ft ‘'ft ft ft 

toi Mait OX 8 3 11% 11% ift ft 

CtasrsA 001 24 3459 4 3% 3% -A 

Qnobtft 5 4-8 3 iA +ii 

Qtsnpkn 22 151 155 ift ift ft 
2 1727 4% 4% 4% •% 


Divio 048 62 66 11% ift ift 
DWG Qxp 248 79 17% 17% 17% 


, J 3 » _L. EaetoCD 046 14 2u12% 12% 12% 

aIJ ft w IX a 3 17% 17% 17b 

72 7C ' 0D7 X1M03 11% 10% 10% 

tit £$ -A SLfnA 32414 4 I s E L 5 


4 4 +A hndtJig 

1 ft Mb ft 

17% 17% ft Jan Be* 


Mermarfc 012 0 16 


2 IX 34 3 3 -, 1 * 

29Z100 10% 10% 10% 
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Wall Street 

US share prices were mostly 
flat in light trading yesterday 
morning amid continued inves- 
tor nervousness about infla- 
tion, writes Patrick Harverson 
in New York. 

At 1 pm. the Dow Jones 
Industrial Average was down 
4.43 at 3.438.58. The more 
broadly based Standard & 
Poor's 500 was 0.51 lower at 
439.05, while the Amex compos- 
ite was up 0.02 at 427.48, and 
the Nasdaq composite was up 
0.43 at 676.80. Trading volume 
on the New York Stock 
Exchange was 120m shares by 
lpm. 

Following last week's worry- 
ingly strong April consumer 
and producer prices data, the 
markets' focus of attention has 
shifted to bond yields, inflation 
and monetary policy. Bond 
yields have risen considerably 
in tbe last few days on the 
inflation fears, and speculation 
has intensified that the poor 
inflation news has killed any 
chance of another easing of 
monetary policy by the Federal 
Reserve. 

Even worse, concern is grow- 
ing that, if inflation continues 
its upward climb over the next 
few months, the Fed may be 
forced to raise interest rates to 
slow the pace of economic 
activity. Such a move would be 
bad for bonds, and for equities, 
which have been helped hugely 
by extremely low domestic 
interest rates. 

These concerns cast a cloud 
over trading yesterday, sub- 
duing interest in stocks gener- 
ally. Volume was relatively 
light throughout the morning 
session, and prices rarely _ 
moved from their opening lev- 
els. Otherwise, the main focus 
of attention was on individual 
sectors. 

Drug stocks, which have 
fluctuated wildly in recent 
weeks, enjoyed an upturn yes- 
terday, buoyed by reports that 
President Clinton's healthcare 
reform team will recommend 


that the government set guide- 
lines for drug prices, and not 
legally binding price controls. 

The reports lifted the entire 
sector. Pfizer added $1% at 
$70%. Merck rose $1 to $38%. 
Schering-Plough firmed SIVi to 
$66%. and Johnson & Johnson 
put on $% at S43%, all in active 
trading. 

Time Warner jumped $1% to 
535 in volume of 3m shares 
after the company announced 
an agreement with US West in 
which the regional telecommu- 
nications group will buy 25 per 
cent of Time Warner’s cable 
and entertainment operations 
for 82.5bn. US West shares 
were steady at $41%. 

Airline stocks took another 
hammering amid fresh concern 
about the effect on industry 
earnings of tbe latest air flue 
war. Delta fell $1% to $58%. 
AMR (parent of American Air- 
lines) slipped Sl% to $69%. 
US Air eased $% to $21% and 
UAL dropped $2% to $138%. 

Rank Xerox fell $3% to $72 
after the company warned that 
sales in its core document pro- 
cessing business would be 
weak in the second quarter. 

Kmart fell to $22% on 
news of disappointing first qur- 
ater operating earnings. 

Canada 

TORONTO turned marginal 
morning gains into losses at 
midday as the precious metals 
index reversed direction on 
profit-taking Tbe TSE 300 com- 
posite index fell 17.60 to 
3.795.73 in turnover of C$192m. 

Among the active stocks. 
American Barrick and Placer 
Dome both slid by CS/2, to 
CS2S% and CS22'/= respectively. 

SOUTH AFRICA 

GOLD shares recovered after 
an early consolidation as the 
bullion price edged back up 
towards $370 an ounce. The 
gold index shed 12 to 1,650, 
after a low of 1,616. Industri- 
als added 18 to 4,443 while the 
overall index eased 13 to 3,891- 


BOURSES were mixed as. 
market by market. Investors 
looked at different sectors, 
individual companies and 
other characteristics, writes 
Our Markets Staff. 

ZURICH broke through the 
SMI 2300 level, the index end- 
ing 20.0 higher at an all time 
high of 2305.2, led by another 
strong performance in the 
pharmaceuticals sector. Ms 
Susan Haylock. of NatWest 
Securities in London, said that 
investors were realising that 
their worst fears about the 
potential impact of President 
Bill Clinton's healthcare 
reform in the US were unlikely 
to be realised. 

Ciba-Geigy registered shares 
were the day’s most active 
issue, rising SFr8 to SFr634. 
Roche certificates added SFr70 
to SFr4J590. 

Against the trend, Oerlikon- 
Bfihrle bearers shed SFr5 to 
SFr520 as the group said that 
losses at its holding company 
would prevent it from paying a 
dividend on its 1993 results. 

PARIS fell back with many 
investors unwilling to take 
positions ahead of the long 

ASIA PACIFIC 


weekend - the bourse will be 
closed on Thursday and Fri- 
day. The CAC-40 index slipped 
16.02 to 1,835.72 in moderate 
turnover of FFr2-2bn. 

There was speculative inter- 
est in BNP, a privatisation can- 
didate, after it announced that 
it was to nominate as chair- 
man the present head of CCF, 
who oversaw that group's pri- 
vatisation in 1987. BNP Cl’s 
rose FFr17 to FFr548 while 
CCF dropped FFr2.50 to 
FFr230. 

BSN shed FFr15 to FFr874 
ahead of today's first quarter 
sales figures which, some ana- 
lysts forecast, could show a 6-7 
per cent drop over the same 
1992 period. 

AMSTERDAM saw a heavy 
fall in Heineken which some 
analysts attributed to disap- 
pointing results from UK brew- 
ers, and reaction to Spanish 
devaluation given its exposure 
to that market. The shares lost 
Fl 430 to Fl 179.60. 

The CBS Tendency index 
eased 1.0 to 106.5. KLM fell 
Fl 1.30 to Fl 25.60 on weekend 
press reports that the airline 
might report sharply lower 
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earnings when it publishes its 
figures for the year to end- 
March next month. 

MILAN made a mixed start 
to the June account although 
privatisation candidates put in 
a strong showing as the mar- 
ket gave -a broad welcome to 
the appointment of Mr Romano 
Prodi as the chai rman of Iri, 
the state holding company. 
The C-omit index rose 0.56 to 
539.55. 

Hopes of a quick sale helped 
Credito Italiano L79 higher to 
L2.927, as tbe share traded ex 
rights worth L85 a share. 

Fiat was steady at the start, 
adding LI to fix at L6.551 
before sliding 3 per cent to 
L6.350 after hours. 


Olivetti fell L34 to fix at 
Ll.350 ex-rights, before subsid- 
ing farther to L1.315 on the 
kerb. Analysts said that the 
share price had taken the 
L903bn rights issue in its 
stride, and that weekend news 
that Mr Carlo De Benedetti, 
the rhairmarij hari a dmi tted 
that the company paid bribes 
to political parties had had lit- 
tle effe ct 

FRANKFURT went through 
the motions, trading narrowly 
in a thin market as the DAX 
index eased 6.63 to 1,627.88. 
Turnover fell from DM&8bn to 
DMLTbn. 

Deutsche Bank was the 
active stock among DAX con- 
stituents, rising DM3.80 to 


DM698.50 ahead of Wednes- 
day’s dividend payment and 
following a recommendation 
from brokers James Capel. 

The laggard in banks was 
Dresdner, ex a DM12 dividend 
and down a net DM5.30 to 
DM374.20 after the Capel sell 
recommendation in tost weekrs 
quarterly review of the Ger- 
man market Capel liked banks 
in general, as interest rate ben- 
eficiaries. along with insur- 
ances and high yielders. 

MADRID saw profit-taking 
after last week's devaluation. 
and some caution ahead of 
today’s Maastricht vote in Den- 
mark. The general index closed 
0.93 lower at 252.96. 

Banks, strong last week on 
interest rate sensitivity, mostly 
fell, BBV losing Pta95 to 
Pta3,070 and Santander PtalSO 
to Pta5.490. Utilities were 
mtrad after last week's belated 
response, but Sevillana 
dropped Pta22 at Pta428. 

BRUSSELS edged lower in 
quiet conditions ahead of 
today's Danish referendum and 
the Bel-20 index slipped 5L58 to 
1,212.45. Against the trend. 
Petrofina added BFrl90 or 23 


per cent to BFiS.420 on opti- 
mism for the 1993 earnings out- 
look after Friday’s annual 
shareholders' meeting. 

HELSINKI fell on the threat 
of labour conflict in the coun- 
try’s export sector starting cm 
Wednesday, the HEX index 
closing 14.15, or L2 per . cent 
lower at 1,150.71 after an ear- 
lier fall of about 2 per cent 
Turnover was lower than usual 
at FM70.1m. 

ISTANBUL edged lower as 
profits were again taken after 
last Thursday's record close. 
The 75-share index eased 46.1 
to 8,229.91 with Sunday's elec- 
tion of Prime Minister Suley- 
man Demirel as president 
already discounted by tbe mar- 
ket WARSAW'S WIG index 
eased by 22.0 to 2J>41.6 in 
record turnover of 353.3bn 
zloty, up from 302bn on Friday. 
The WIG has previously risen 
by a phenomenal 96 per cent in 
just over a month, from L310.7 
cm April 8 to 2^63.6 on May 13. 

Turnover has also shown a 
marked increase over the 
period, from between 30bn 
zloty and 70bn zloty in the first 
week of April 
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Nikkei easier as Hong Kong puts on 1.7 per cent 


Tokyo 

SHARE PRICES fluctuated to 
end on a mixed note after 
investors bought equities on 
dips, but late futures selling 
left the Nikkei average easier 
on balance in light trading, 
writes Wayne Aponte m Tokyo. 

The 225-issue average was 
finally 91.36 off at 20,565.51. 
after setting a day’s high of 
20,689.49 and low of 20.520.03. 
The Topix index of all first 
section stocks finished at 
1,611.25, up 5.54, and in London 
the ISE/Nikkei 50 index firmed 
2.54 to 1,243.57. 

Volume languished at 330m 
shares, compared to Friday’s 
567m, and declines narrowly 
outscored rises by 515 to 485. 
with 182 issues unchanged. 

Brokers said buy orders from 
government-managed public 
funds supported equity prices 
during the session, but that 
no specific sector or issue gave 


a boost to the Nikkei average. 

Investors expressed the hope 
that Nippon Telegraph and 
Telephone, which led the mar- 
ket during its major advance 
in March, will settle above the 
Ylm mark; a break through 
this level would have a posi- 
tive effect on the market and, 
in all likelihood, encourage a 
wave of fresh buying, brokers 
added. NTT closed Y12.000 
higher at Y997.000. 

Meanwhile, most market par- 
ticipants are expected to stay 
on the sidelines in the short 
term, in order to examine the 
agglomeration of company 
earnings reports due to be 
released this week. 

Foreign exchange consider- 
ations. too. are expected to 
keep institutional investors 
cautious. Investors, in particu- 
lar, are expected to study Fri- 
day’s April money supply data 
for any signs of economic 
recovery. 

The banking sector drew 


active buying. Mitsubishi 
moved forward Y40 to Y2j>lQ, 
Daiwa Y30 to Yl.070 and Sumi- 
tomo Y20 to Y2.01O. 

Motor issues gained a little 
ground; Toyota appreciated 
Y10 to Y1.700 and Honda 
firmed Y10 to Yl.420. 

Telecommunications equip- 
ment manufacturers eased. 
NEC finished Y10 softer at 
Y 1.030 and Fujitsu Y13 lower 
at Y792. 

In Osaka, the OSE average 
ended 38.27 higher at 22^28.74 
in volume of 16.0m shares. 

Roundup 

STRONG performances fea- 
tured among the region’s mar- 
kets yesterday. 

HONG KONG finished 
sharply higher on growing 
optimism about the resump- 
tion of meetings of the Sino- 
British Joint Liaison Group. 
The Hang Seng index climbed 
118.83. or 1.7 per cent, to a 


record close of 7,124.12. Turn- 
over amounted to HK$5.4bn. 

Blue chips reaped the biggest 
gains, with HSBC Holdings 
adding HKS1.50 at HK$72, fol- 
lowed by Cheung Kong, which 
gained 60 cents at HKS27.60. 
Jardine Matheson was another 
strong performer, rising HK$2 
to HKSS6. 

ACSTRALLA slipped towards 
the close as gold shares 
retreated following lower 
world commodity prices. The 
All Ordinaries index lost 1L6 
to 1.686.9. while the golds index 
de clined 2S.7 to 1,7213- Turn- 
over came to AS305£m. 

In the resources sector, BHP 
receded 6 cents to AS13.90 and 
CRA shed 20 cents to AS13. 
Western Mining eased 5 cents 
to AS5SS. 

Among specialist gold 
stocks. Placer Pacific dipped 2 
cents to ASL55 and Plutonic 20 
cents to AS4.70. 

ANZ declined 6 cents to 
AS3£4 after reporting slightly 


disappointing interim results 
last Friday. 

KUALA LUMPUR extended 
its gains of last week by a mar- 
ginal 0.36 in the composite 
index to 720.36. There was 
selected foreign buying of blue 
chip stocks, but turnover con- 
tracted to MS1.70bn from 
MSUSbn. 

MANILA gathered upward 
pace, the index rising 11.31 to 
1,616.04 in turnover of 555m 
pesos. An improvement in San 
Miguel “B" shares, up 2 pesos 
at 127 pesos, helped to support 
the market. 

TAIWAN was disappointed 
that the central bank did not 
cut interest rates over the 
weekend as had been antici- 
pated. Tbe weighted index lost 
105.42, or 2.3 per cent, at 
4.460.11 in T$23.9bn turnover. 

Among the weakest spots. 
Acer fell TS1.10 to TS24.70 and 
China Steel TSl.lO to TS2L10. 

SEOUL was stronger on bar- 
gain hunting following recent 


weakness. The index put on 
11.79 at 717.17 in turnover Of 
Won513bn. Financial issues 
performed well, with Commer- 
cial Bank of Korea up Won370 
to WonlO.000. 

SINGAPORE lost ground on 
profit-taking after its record- 
breaking run last week. The 
Straits Times Industrial index 
fell 17.12 to 134627. 

Sembawang Shipyard, which 
was among the leaders in the 
past week, dosed -40 cents 
down at SS12.60 in volume of 
13m shares. 

BOMBAY opened higher but 
closed tbe session sharply 
lower after investors took prof- 
its following recent gains. The 
BSE index settled 5633 off at 
2300.99. 

NEW ZEALAND showed a 
good performance from Tele- 
com ahead of today’s annual 
results, the shares gaming 4 
cents at NZ$2.79. The NZSE40 
capital index rose 7.44 to 
138834 in turnover of NZSZTm. 
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Devaluation sets scene for higher Madrid ™ 


MARKETS IN PERSPECTIVE 
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By Michael Morgan 

S pain’s 8 per cent devalua- 
tion of the peseta last 
Thursday provided a spur 
to equity prices in Madrid last 
week, while the soaring gold 
price underpinned the advance 
seen in Johannesburg. 

Mr Sushil Wadhwani, direc- 
tor of UK and European equity 
strategy at Goldman Sachs, 
comments that the peseta 
devaluation is good news for 
Spanish equities over the 
medium term for four reasons: 
• It has allowed interest rates 
to fan, particularly important 
because Spain is one of 
Europe’s most interest rate- 
sensitive markets. 

• Since the peseta has now 
fallen by more than 20 per cent 
since last autumn, foreign 
investors may find the market 
attractive on the assumption 
that there is little further 
currency risk. Furthermore, 
foreign investors had been 
deterred by the possibility of 
a new tax on short term specu- 
lative flows which now looks 
extremely unlikely. 

• The devaluation provides 


competitive advantage for 
industry, although the direct 
benefits to quoted companies 
are relatively modest because 
of foreign currency debt 
•The likely improvement in 
trade performance will make 
Spain’s recession less deep. 

Mr Wadhwani believes that 
the market could rise by at 
least 7 to 8 per cent, although 
he cautions that after the ini- 
tial euphoria, investors might 
focus again on uncertainty sur- 
rounding the forthcoming elec- 
tions. “While the ride to rather 
higher levels could be a bumpy 
one, it remains our favourite 
European market on a 12- 
month view." 

Hopes that the bullion price 
would breach $370 an ounce 
supported Johannesburg. 

One London-based analyst 
noted strong US and European 
demand last week for South 
African gold shares which, he 
said, remained cheap on yield 
considerations compared with 
their North American counter- | 
parts. He added that the sec- 
tor’s latest quarterly results 
had been good and that the 
outlook for the current quarter 
was also positive. 
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NATIONAL AND 
REGIONAL MARKETS 

Figures in parentheses 
show number of fnas 
of stocfc 

Australia (58) 

Austria (18) 

Belgium (42). — 

Canada (109). 

Denmark (33). 

Finland (23) 

France (38). 
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North America (628) - 
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World Ex. US (1865). 
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World Ex. So. Af. (2124)... 
World Ex- Japan (1714).„. 

The World Index (2184)..- 


FRIDAY MAY 14 1983 


THUF1SDAY MAY 13 1893 


US Day's Pam 

Qatar Change StaBng 

Into % Into 


136.61 -0.1 131.85 

143.21 +0^ 138.00 

147^6 +0.8 142.49 

127^3 +0.1 122.61 

223.89 +1.0 215.75 

92^1 +0-4 89.24 

153.87 -0.6 148^8 

112.77 +0.5 108.67 

284.21 -12 273.88 

161.81 -1.4 155.93 

69.61 +0.6 67.08 

143.23 +0-3 138.03 

330.90 +1.1 318.97 

471.03 +0.3 141 7 St 

18tL04 -0,9 16153 

47.07 -0.8 4536 

160^0 +0.8 154.47 

249.93 +0 3 240.84 

191.83 +1.0 184.86 

130.53 +23 125.79 

17835 *12 171A7 

121.70 +03 11738 

177.66 +0.8 17130 

179.55 +0.1 173.03 

145-53 +0^ 14034 

168.04 +1.1 16153 

14730 +03 14135 

14639 +0.3 141.07 

17639 +0.1 169.88 

125.66 +0.3 121.10 

186.44 -0-3 179.68 

47.M +0.3 141.66 

54.93 +0.2 149.30 

156.79 +03 151,10 

66.01 +03 15938 

56.93 +03 15133 


Local Local 
Yon DM Ctfrency K cfig 

Into Into into on day 

95.77 113.78 129^9 ST 

10039 11937 119.73 +0.4 

103^5 123.15 120.33 +03 

89.19 10536 117.42 +03 

15635 186-47 18833 +ai 

64.92 77.13 108.11 +03 

107.86 128.15 130.46 -1.4 

79.06 93.92 9332 -03 

19933 236.72 282.02 -13 

113.43 134.77 15035 -2.1 

48.80 57.98 76.47 -03 

100.41 11931 100.41 -0.4 

232.02 275.67 327.36 +1.1 

J3132 1225.18 5032.51 +03 

11730 139.96 13732 -1.7 

33.00 3930 4634 -0-5 

11237 13331 14833 +0.4 

17530 208.16 186.12 +13 

134.47 159-77 196.44 +0.6 

91.51 108.72 120.74 +1.1 

[25.03 148.55 193.87 +0.6 

8532 10138 109.44 -0.1 

[24.53 147.95 17130 -0.1 

I25.S8 14935 179.55 +0.1 


US Pound 

Do«Br Stttog Yw 

hto Into Into 


Used 

DM Curency 19 


DOLLAR INDEX 

933 1993 ago 

Low 


333 136L74 

1.77 142.10 

4.71 14639 
2.82 12706 
130 221.60 
1.14 9235 

3.44 154.85 
235 112.16 
337 287.60 
3.53 164.12 
2.58 6932 

033 14235 
2.06 327.48 
135 146630 
4.01 16931 

4.77 47A5 

1.78 15835 

134 24739 
2.56 18939 
4.94 127.60 
1.74 17631 
139 121.16 
4.01 17630 
235 179.44 

336 144.84 

135 16638 
1.11 146.91 

2.03 145.94 
2.84 176.18 
232 12532 
3.19 187.02 
2.05 146.54 
2.18 154.68 
235 156.46 

3.03 165.68 

2.35 15639 


114.78 

11937 

123.13 

106.65 

186.01 

77.43 

129.97 

94.14 

241.41 
137.76 

58.10 

119.92 

27437 

123033 

14239 

3933 

133.42 
207.90 
159.47 
107.10 
14731 
101.71 
14737 
150.63 


12934 

11932 

120.10 

117.13 

187.77 
107.74 
13236 
94.14 

285.42 

153.51 

76.87 

100.82 

323.83 

5015.32 

140.15 

4639 

147.78 
18438 
195.17 
119.48 

192.78 

109.51 
17134 
178.44 


117.39 
131.16 
131.19 
111.41 
185.11 

65.50 

142.72 

10139 

218.82 

12938 

53.78 

100.75 

251.66 

1410.30 

150.39 
4036 

137.71 
207.04 

144.72 
11533 
149.70 
10831 
152.00 
175.38 


150.47 

166.33 
143.43 
128.83 

243.34 
83.61 

16438 

120.11 

236.92 

16031 

68.39 

10131 

236.58 

1617.16 

156.95 
46.19 

186.96 
215.77 
248.98 
160.15 
133.60 
10439 
19639 
16732 


By ringing +44 81 643 7181 you can take advantage of the Financial 
Times Annual Report Service. 

This offers, by return, the Annual / Interim Report of any company 
annotated with a * in the London Share Service columns of the FT. The 
service is quick, convenient, free, and now over 400 companies' Report and 
Accounts are immediately available. 

Serious investors know that the Annual Report is vital to understanding 

a company and making investment decisions, but until now has not always 
been easily obtainable. 

The lines are open 24 hours a day, 7 days a week, or you may fax your 
request to +44 81 770 3822 3 

Remember to check that the company is marked with a A in the FT London Share 
Servrce, and quote the code number at the bottom right-hand corner of those pages. 
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